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THE WEEK. 


No change appears in the business situation, weather 
conditions favoring outdoor work, but causing accumulation 
of heavy weight wearing apparel. Reports from the North- 
west are favorable, but most other sections have found 
bargain sales necessary to reduce stocks of winter goods. 
Rubber mills have reduced time to five days a week, and 
lumbering operations are seriously retarded by lack of snow 
and soft ground. Otherwise, news of the week is satisfactory, 
especially as regards the manufacture and distribution of 
spring goods. Products for fall are also ordered freely, 
notably in the footwear industry, and shipments of boots and 
shoes from Boston for the month thus far eclipse ail previous 
records, which is especially significant when viewed in the 
light of the rapid growth of the industry in other sections. 
Iron and steel plants have made steady progress, and the 
manufacturing consumption of fuel is heavy, but household 
demand for anthracite coal reflects the mild temperature 
that has prevailed. Labor discussions are not all settled, 
but there is little serious interruption on this account. Rail- 
way earnings thus far available for January show an increase 
of 13.0 per cent. over last year’s, while foreign commerce at 
this port for the last week exhibits a gain of $1,411,709 in 
exports and a loss of $2,339,878 in imports as compared with 
the movement in the corresponding week of 1905. Money 
became slightly easier, and the average of the sixty most 
active railway shares established a new high record at 
$120.99 on Monday, after which some reaction occurred. 
Bank exchanges at New York for the week were 46.4 per 
cent. heavier thin a yea” ago, while at other leading cities 
the average gain was 18.8 per cent. 

Sound conditions prevail in the iron and steel industry, 
with no new development of significance. As a rule, the 





well equipped plants are operated to their maximum eapac- 
ity, and the new business constantly coming forward prom- 
ises that activity will continue. The past week has brought 
out a very large tonnage of structural steel contracts, out- 
door work having failed to experience the usual winter inter- 
ruption this season, and many orders are now placed for 
delivery later in the year, consumers beginning to appre- 


ciate the oversold condition of the mills. One cause for 
gratification is the failure thus far of efforts to produce a 
general struggl between capital and labor, disputes being 
merely local as yet. More orders have been placed for rails, 
but the striking feature of the week was the liberal mileage 
of pipe purchased. Open weather has facilitated the laying 
of pipe, especially at the South, and one Ohio contract 
covers ninety miles of 18-inch pipe. Negotiations for pig 
iron are pending, covering the requirements of the leading 
interest during the second quarter of the year, and it prom- 
ises well for the future that quotations hold fairly steady, 
with no evidence of inflation. 

Steady improvement is noted in the primary markets for 
textile fabrics, urgent requests for prompt delivery endors- 
ing earlier estimates of reduced stocks. Many cotton mills 
still make tardy deliveries, and this evidence that no ac- 
cumulation of stocks is probable tends to give strength to 
the market and arouses a little more interest in placing 
contracts for distant delivery. A helpful influence of the 
past week was the arrival of southern buyers, whose atti- 
tude toward the market indicated depleted stocks. The 
decline in raw cotton had no adverse influence, and, al- 
though export trade is light, a little better inquiry from 
China is reported. Weather conditions have been detri- 
mental to transactions in heavy weight goods, especially 
men’s wear woolens, but the forward business accomplished 
prior to formal openings put manufacturers in a strong 
position, and there is no anxiety regarding the future. 

Further liberal purchases of fall footwear are recorded in 
the Boston market, western and southern jobbers ordering 
case lots on a scale that assures activity at the factories for 
some time tocome. Prospects are considered most bright, 
owing to the apparent stability of prices at the level to 
which they were recently advanced. No further readjust- 
ment is contemplated. In another week it should be pos- 
sible to ascertain the extent of forward business placed at 
Boston for the fall season. Eastern wholesalers are sampling 
freely, and orders will be placed during the first half of 
March. Local jobbing trade in shoes is brisk, despite the 
weather. Leather holds fairly steady, tanners anticipating 
early orders from shoe manufacturers, who are not well 
supplied with material. Quotations rule firm. A somewhat 
opposite situation exists in the hide market, particularly as 
to packer natives that were freely offered at a decline of 
about half a cent. Heavy receipts depressed country hides, 
and all sections of the market rule easy, except foreign dry 
skins, which are scarce. 

Prices of the leading farm staples declined slightly dur- 
ing the past week. Grain reflected the influence of statistics 
showing increased visible supplies, and there was inter- 
ruption to telegraphic communication with the West because 
of storms, while speculative support was less in evidence. 
Shipments abroad continued heavy, but crop conditions in 
other surplus countries were more satisfactory. Western 
receipts of 3,817,160 bushels of wheat for the week compared 
with 3,659,450 last year, and exports from all ports of the 
United States, flour included, were 2,962,998 bushels against 
only 477,362 in 1905. Interior arrivals of 3,089,369 bushels 
of corn compared with 3,839,950 a year ago, while the com- 
parison of Atlantic coast shipments was much more satis- 
factory, 4,967,889 bushels largely exceeding the 3,458,610 a 
year ago. Cotton declined below tvelve cents for spot 
middling uplands in the local market, the chief influence 
being the Census Bureau’s statement that about ten million 
bales has been ginned on January 16, which was taken as 
an indication that the total crop would fall little short of 
eleven million bales. 

Liabilities of commercial failures thus far reported for 
January amounted to $8,410,092, of which $1,821,248 were 
in manufacturing, $4,169,625 in trading and $2,419,219 in 
other commercial lines. Failures this week numbered 334 
in the United States against 305 last year, and 40 in 
Canada compared with 43 a year ago. 
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WEEKLY TRADE REPORTS. 


Boston.—Several branches of the merchandise markets 
are seriously affected by the open winter. Stocks of heavy 
clothing, overcoats and underwear show accumulations that 
are difficult to work off even on the bargain counters, and 
the recent high temperature has interfered seriously with 
retail traffic. A reflection of the influence of unseasonable 
weather is also found in the generally quiet condition of the 
market for wool goods at first hands, the new heavy weight 
season not opening very auspiciously. The raw material 
market is also affected, manufacturers buying only such 
lots as they need to cover orders received. Aside from 
these features the business and industrial situation is en- 
couraging. Most mills and factories are still busy on old 
contracts and the price situation of textiles and footwear is 
very strong. In jobbing dry goods circles the most activity 
is in prints and ginghams, other departments being compara- 
tively quiet. The wholesale jewelry market is fairly active, 
and furniture dealers and manufacturers are having a pros- 
perous business. Spruce lumber is slightly easier on some 
kinds, but firm on others. The general lumber demand is 
helped by the open winter. Large offerings of nearby corn 
and oats at less than cus: to ship from the West have un- 
settled the grain market. Ocean freights are dull, though 
the forwardings are quite heavy, 583,000 bushels of all grain 
being booked for export this week. Flour is dull and 
millers have reduced prices without securing many orders. 
Butter is slightly easier, eggs decidedly weak and cheese 
firm. Money is accumulating and rates are 4 to 44 per 
cent. on call and 43 to 5 per cent. on time. 

Philadelphia.—The Philadelphia wool market con- 
tinues dull and manufacturers show no inclination to pur- 
chase, except for immediate wants. Territory wools are 
generally in light supply and firmly held, but most of the 
business has been of a sampling character. Textile manu- 
facturers are well employed, but they are handicapped by 
the high price of material and labor. Wholesale dry goods 
houses report local sales quiet and co!lectiuns fair. Manu- 
facturers of clothing report trade quiet and collections slow. 
A large spring trade is anticipated by the manufacturers of 
ladies’ suits, cloaks and waists. The iron and steel market 
continues strong and a large amount of work is being done. 
Dealers in pig iron report requirements for the first two 
quarters of the year about covered and a considerable ton- 
nage for the third quarter. Business is good in finished 
material. The coal trade is steady and collieries are work- 
to full capacity. Bituminous coal prices are reasonably 
firm. Machine shops are well employed, and dealers in 

electrical goods are busy. While the building situation 
remains quiet, several large contracts will be started as 
soon as the weather is favorable. The demand for lumber 
in car lots exceeds the supply on hand and prices remain 
very firm. Retail yards are busy and many inquiries are 
being received for spring building operations. Business is 
fair with brick manufacturers, and cement manufacturers 
continue to have a large trade. 

There is a steady demand for leathers suitable for find- 
ings and the stock on hand is sufficient to fill orders 
promptly. The glazed kid trade is fairly active, the de- 
mand covering all grades, including shiny leathers. On ac 
count of the unfavorable weather the shoe trade has been 
moderate, but rubber goods have been moving better during 
the past week. There has been a slight falling off in the 
demand for paper on account of the printers’ strike. Ad- 
vance orders for spring millinery goods are much larger 
than for the same period last year. Conditions in the 
jewelry trade are more favorable than for several years past 
at this season and collections are good. The drug and 
chemical trade is active in all departments, with prices firm. 
Spirits are in fair request and whiskeys are selfing in small 
lots. Trade in domestic leaf tobacco continues quiet. 
Sumatra and Havana are selling in small lots at advanced 





prices. The large cigar makers are busy. Grocery jobbers 
and commission merchants are doing a seasonable trade. 
The canned goods market on certain staples is firmly held 
and tomatoes have been in good jobbing request. A season- 
able business is being done in teas and coffees. There has 
been a good supp'y of loanable funds in the money market, 
and rates for call money are 5 per cent , with time loans 5 
to 6 per cent. 

Pittsburg.— Merchandise lines are improving. The open 
winter has retarded trade considerably in retail lines and 
there is much complaint. The week shows a better demand 
for dry goods and in some lines materials are scarce. Lum- 
ber is moving very satisfactorily for the season and prices 
are firm. Hardware is fairly active, with a steady call for 
seasonable lines. The meeting of the United Mine Workers 
at Indianapolis has resulted in the miners asking an advance 
in wages of 124 per cent. The present scale expires on April 
lst. This scale was adopted two years ago, when the 
miners accepted a reduction of 5.5 per cent. The coal oper- 
ators are now in session. There is a fairly good demand for 
coal and prices have been much better than at this time last 
year, although recent contracts have been taken at shaded 
prices. 

Erie.—In engine, boiler and machinery lines the leading 
houses report inquiry and orders unusually large for this 
season of the year, with the prospect of a still greater im- 
provement. Prices are well maintained and in some lines a 
good advance is reported. Good wages are being paid and 
many shops arerunning overtime. Continued warm weather 
has made sales in retail lines lighter than usual, and unless 
conditions change an unusual amount of winter goods will 
be carried. Collections are generally good. 

Williamsport.—Woodworking establishments of all 
kinds are busy, some reporting a gratifying amount of new 
business. Confidence is felt in the outlook for the year. 
Manufacturers of woodworking machinery report a large 
volume of new business, and in some cases they are unable 
to meet the requirements. Iron is firm in price, and lumber 
has made a further advance. 

Baltimore.—The week in wholesale lines has been very 
active, and prospects for spring trade are good. Clothing 
manufacturers report the volume of orders booked to date 
from 10 to 15 per cent. greater than last year at the same 
period. Prices are higher and collections good. Shirt and 
overall manufacturers are behind with orders, some con- 
cerns having sold their output for six months ahead, and 

conditions in this line have never been so favorable. Dry 
goods jobbing houses receive large orders from the road and 
collections are better than the average. The situation in 
boots and shoes continues very satisfactory, factories being 
unable to keep up with pressing orders, while jobbers re- 
ceive liberal orders and retailers have cleaned out their 
stocks to an appreciable extent. Sales of underwear, 
hosiery and notivns are not as large as expected, owing to 


the retailers having been forced, on account of the mild: 


weather, to carry over stocks bought last fall; and collec- 
tions are also affected by this circumstance. Straw hat 
manufacturers are very busy and anticipate a prosperous 
season. Owing to the unusual scarcity of leaf tobacco, 
prices are the highest recorded in this market; but little 
stock is offered, and the market is quiet. There is but little 
activity in paper and stationery, though prices are firm. 
Collections are somewhat disappointing. 
Atlanta.—Jobbers continue to report activity in all lines. 
Shipments, while now guing forward rapidly, have been 
somewhat retarded by unfavorable weather conditions. 
Heavy rains and continued high temperature for the past 
week have also affected the retail trade to some extent. 
Purchases of cotton goods are considerably stimulated by 
the upward tendency of prices caused by the high 
price of raw material. Hardware and agricultural imple- 
ments dealers report heavy shipments and sales. Lumber 
remains high in price and in strong demand. Collections 





—_ce =e 0UCUlCOeed slClUC al 











January 27, 1906.} 








DUN’S REVIEW. oe 








have fallen off to some extent, but conditions in this respect 
are quite satisfactory. 

New Orleans.—Jobbers and manufacturers report an 
unusually good trade for January, sales averaging fully 
20 per cent. more than for the same time last year. 
The volume of business, especially in groceries, provisions 
and coffees shows a steady increase. The roasted coffee 
trade is being steadily extended into a new territory, and 
conditions favor a further increase. Collections are fairly 
good. Retail trade has been somewhat stimulated by more 
seasonable weather and is fairly good. Receipts of rough 
rice are 713,958 sacks, against 899,102 last year, and clean 
rice, 659,888 pockets, against 677,084 last year. The de- 
mand for plantation sugar is sufficient to absorb all offerings 
and the market is steady. There is a better demand for 
molasses and syrups, and all offerings are being taken. 

Nashville.—Trade conditions are satisfactory. Dry 
goods jobbers report trade ahead of the usual time, partly 
on account of the advance in prices of prints, which takes 
effect January 30th. This has stimulated buying. Other 
lines, including shoes, hats and clothing, report trade better 
than usual. In groceries, trade is a little sluggish. Hard- 
ware business is especially active, as an unusually large 
amount of building is in progress. Collections are good. 

Memphis.—Trade in jobbing lines is good and the 
movement of spring goods has begun. The weather is now 
more seasonable and retail trade hasimproved. Collections 
are still backward, especially in the delta counties. 

Louisville.—With tanners trade is active and sales 
30 per cent. ahead of January, 1905. Manufacturers of 
saddlery and harness have aiso had a satisfactory increase 
in saler. Trade has kept up very well in hardware. Man- 
ufacturers of paints have sold largely in excess of January 
last year. Jobbers of clothing report that southern mer- 
chants are canceling their orders, and business so far, has 
been unsatisfactory. Sales of shoes have been disappoint- 
ing, but drugs are selling well, showing 10 per cent. increase 
over last year, with good collections. China and glassware 
are moving actively with good collections. The demand for 
money with the banks is nominal. New York exchange is 
at 25 per cent. premium. 

Cincinnati.—Retail trade has been dull, principally on 
account of unseasonable weather. The wholesale dry goods 
market has been strong and active, with a pressing demand 
for winter and spring goods and higher prices for several 
fabrics. Good sized orders have been sent in by traveling 
salesmen, and there has been a large attendance of buyers at 
the jobbing houses. Wholesale boot and shoe dealers are 
well supplied with spring orders. Weather conditions have 
interfered very little with building operations, and business 
in all lines of builders’ material continues good. Collections 
are good. There is increased activity in the market for 
pig iron, and though the demand has been mainly for small 
and medium sized lots, many large orders have been placed. 
Transactions in leaf tobacco are the largest in three years. 
Aggregate offerings at the warehouses for the week are 
2,025 hogsheads, of which 1,595 hogsheads were of the old 
crop and 630 hogsheads of new. High grade leaf in both 
old and new tobaccos are again the interesting feature, 
nearly two hogsheads of the old crop selling at prices ranging 
from 10$c. to 20%c. per pound. It is now generally conceded 
that there will be a big decrease in the amount of good 
colory tobaccos in the new crop, and these prices would 
indicate that manufacturers are stocking up on them to 
fortify themselves for the future. Money is easy and the 
demand light, call loans being quoted at 44 to 5 per cent. 

Cleveland.—Retail trade continues satisfactory for this 
season and merchants are selling off their winter stocks 
through reduction sales. Merchandise for spring delivery 
is in good demand; salesmen are sending in good orders .in 
cloaks and kindred lines and sales continue to show an in- 
crease over last year. Building operations have been un- 
interrupted and many new projects will be started early. 


The real estate market is active. Money conditions are 
good and this will have a tendency to stimulate building. 
The iron industry continues active, mac inery supplies 
are in good demand and collections are fair. 

Grand Rapids.—The mid-winter, semi-annual furni- 
ture exposition has brought seven or eight hundred buyers 
here. Prices are higher than for some years past, but sales 
have been satisfactory. Factories are all running full 
handed, with many contracts. The mild winter has inter- 
fered with sledging, preventing the delivery of wood and 
lumber to market. Collections, as a consequence, are only 
fair. 

Chicago.—Stormy weather interfered with tebegraphic 
communication and transportation, affecting the breadstuff 
and live stock markets. Lower temperature created a good 
demand for fuel, however, and the snow fall affords the de- 
sired protection for growing grains. Manufacturing suffered 
no interruption and the markets for raw material reflect a 
sustained firm demand. Retail trade made some recovery 
in seasonable lines. Visiting buyers are in larger numbers 
in jobbing branches and there has been good buying of 
spring merchandise for early delivery, large bookings being 
made in dry goods, footwear, hardware and furniture. 
Mail orders come forward satisfactorily from the interior. 
Mercantile collections generally make a good showing, and 
trading defaults ia this section are few in number and lia. 
bilities are light. 

In iron and steel current deliveries are heavy, but the 
general buying of rails and furnace output is quieter than 
was expected. There is excellent demand for structural 
steel, plates and merehant iron. The building trades now 
have to contend with broken weather and work does not 
progress as rapidly as required. New construction plans 
exhibit no diminution and the buying of lumber and other 
building materials has not fallen off. Receipts of lumber, 
30,751,000 feet, compare with 28,331,000 feet last week and 
31,207,000 feet a year ago. Other movements of commodi- 
ties continue large. Receipts gained in oats, rye, barley, 
seeds, broom corn, dressed beef, pork, lard, eggs, wool and 
sheep, but are lower in flour, wheat, corn, cheese, butter, 
cattle and hogs. Receipts of hides were 2,252,460 pounds, 
against 3,564,067 pounds last week and 2,336,152 pounds a 
year ago. The total movement of grain at this port aggre- 
gated 8,265,896 bushels, against 8,095,949 bushels last week 
and 6,190,906 bushels a year ago, the receipts being 11.5 per 
cent. over 1905, while the shipments improved 72.7 per cent. 
Receipts of live stock were only 359,369 head, against 
438,402 head last week and 372,731 head last year. New 
building permits, $491,300, compare with $785,500 last week 
and $408,700 a year ago. Sales of real estate were $1,945, - 
192, against $2,168,093 last week and $1,445,945 in 1905. 
Money is in fair request for mercantile purposes. The dis- 
count rate has fallen to 5 per cent. Bank deposits show 
steady recovery and the indications are good for an ample 
supply of funds. Local securities reflect a better demand, 
but the ten active stocks made an average decline this 
week of 10 cents per share. 

Minneapolis.—Cold weather has brought out an in- 
creased demand for winter goods, and January has made a 
new high record thus far in retail sales. In wholesale lines a 
heavy volume of orders was booked during the past week, 
particularly in shelf hardware, agricultural implements and 
grogeries The drug trade is very steady and above the 
average. Dry goods and footwear are active. Collections 
are satisfactory. Lumber shipments for the week were 
5,024,000 feet, against 3,936,000 feet a year ago. 

St. Paul.—Trade conditions are generally satisfactory. 
Collections are fairly prompt, and the distribution of spring 
goods is large. Jobbers of dry goods, hats, furnishings and 
gloves report sales larger than last year. Footwear and 
harness sales show a gratifying gain, and manufacturing 
departments are fully employed. The demand for groceries 
and provisions is active. The notion and jewelry trade 











{January 27, 1906. 





8. | DUN’S REVIEW. 





opens up well, and millinery trade is satisfactory. Whole- 
sale drugs are in good demand and prices firm. Machinery 
and hardware trades are active. 

Omaha.—tTrade is very good in dry goods and houses 
are busy shipping spring goods as they have plenty of imme- 
diate orders. Grocery houses report a continued good 
business. In boots and shoes there is a fair demand in 
spite of the mild weather. Hardware houses work over- 
time to take care of trade. Supplies of cattle are liberal, 
but there is no urgency to the demand. There is a good 
run of hogs and a fairly satisfactory trade. Average prices 
for the week are the highest of the season. Heavy receipts 
and lower prices east have had a rather depressing effect 
upon the market for sheep. 

St. Louis..—Seasonable weather has brought in many 
additional orders for winter goods, and some of those can- 
celed in the past fortnight were renewed. Drugs, paints 
and oils were fairly active, while groceries, hardware, furni- 
ture and woodenware show continued improvement. Col- 
lections are good. The outward bound movement is in- 
creasing. Car shortage is reported in lumber, grain, coal 
and other heavy freights. The grain market was fairly 
active, with narrow fluctuations in value. 
buyers are operating to a limited extent, and altogether in 
the lower grades. Prices were weak. Spot cotton was in 
good demand at weak prices. Pig lead is slow and declined 
15c. per 100 pounds, with sales at $5.85. Spelter is also 
slightly lower. The cold weather this week interrupted 
building operations to someextent. The demand for money 
has fallen off, but is fair. Rates are easier; bulk of time 
loans are made at 5 per cent; extreme range being from 44 
to 6 per cent. 

Kansas City.—The Southwestern Retail Lumbermen’s 
Association has been in convention here this week. Its mem- 
bers have bought liberally at prices higher than other year. 
Wholesale business is reasonably good in dry goods and 
hats and caps and shipments of spring goods in these lines 
are now being made. There is an active demand for foot- 
wear and the trade is good in groceries, drugs and hardware. 
Manufacturing plants are all busy. Collections are good. 
Retail trade isfair. Money iseasy. Banks have plenty of 
funds and the demand has fallen off. Cattle had a fair week 
under lighter receipts. Hogs receipts also fell off and prices 
were a higher. Sheep sold lower. Cattle receipts were 42, 
713 head; hogs 41,564 head and sheep 33,878 head. 

San Francisco.—Conditions here continue very favor- 
able. The long delayed general rains, which are so much 
needed, have begun. The first on the llth, was followed 
by two others in immediate succession. The rains were 
not heavy but continuous, and most of the moisture went 
into the soil rather than into the streams. They could not 
have been more beneficial. Seasonable rains in the next 
three or four months will ensure good crops, so far as mois 
ture is concerned. Deliveries of Hawaiian sugar at San 
Francisco for the year 1905 amounted to 570,883,900 pounds. 
The grinding season for that year opened a month earlier 
than usual, and the receipts for the first six months were 
considerably larger than for the previous year. About 70 
per cent. of the crop reached this port by the end of June, 
and the receipts for that month were over 93,000,000 
pounds, the largest for any month. In 1904 deliveries were 
416,838,760 pounds and 596,604,500 pounds in 1903. First 
arrivals of the crop of 1906 are at hand, about a month 
later than last year. The first cargo of new crop direct 
for Atlantic ports left by the bark Nuuanu on the 5th, and 
the steamer Alaskan and the ship E. M. Phelps will follow 
for the same destination. Other sail vessels have been 
chartered to load. It is reported that the refinery at 
Crockett 30 miles north of San Francisco, which has been 
closed for two years, will reopen March Ist for the refining 
of cine sugar from the islands. This property is owned by 
eertain Hawaiian planters who control over four-fifths of the 
crop. Lively competition with local refineries is anticipated. 


Foreign flour . 


BANK EXCHANGES. 


Bank exchanges are slightly under preceding weeks, as 
usual in the fourth week of the month, but are still heavy 
and indicate exceptionally large settlements through the 
banks. Total exchanges this week at all leading cities in 
the United States are $3,347,528,752, an increase of 37.8 per 
cent. over last year. Every city reports a gain, which is 
notably large at New York, in part due to heavy stock 
market operations, Boston, Baltimore, Pittsburg and San 
Francisco. Some idea of the volume of business can be had 
from the volume of batik exchanges for the past three 
months, as indicated by the daily average figures, which 
have exceeded $500,000,000 dollars daily for the first time 
on record. There has been a progressive upward move- 
ment each month, and for January the average is now 
nearly six hundred million. Figures for the week and 
average daily bank exchanges for the month to date and 
for the three preceding months are compared below for 
three years : 














Week. Week. Per Week. Per 
Jan. 25.196 Jan 26.i1%5. Cent. Jan.28, 904. Cent. 
Boston ....... $181.319,817 $133.170,333 +-36.2 $122.602.816 -+-47.9 
Philadelphia . 157,085,9.8 138,623,069 +-13.3 116373,.496 +35.0 
Baltimore .... 28,256,469 23,550,372 -+-20.0 2..646,395 -+30.5 
Pittsburg .... 56.030,143 47,084,340 +19.0 36,105,349 +55.2 
Cincinnati ... 24.812,650 24,954,250 -++ 3.6 20,874.310 -+-18.9 
Cleveland .... 14,731,398 13,579,078 -+- 8.5 12,476,612 -+18.1 
Chicago ...... 201.6:1,162 181,539,112 -++11.1 159,082,555 +26.8 
Minneapolis .. 16,420.960 15,355,783 -+- 6.9 14,172,935 -+15.8 
St. Louis..... 62,251,535 54.723,5'4 -+-13.6 53,859.479 -+15.6 
Kansas City .. 25,891,*95 23.' 92,095 11 6 21,232,280 -+-21.9 
Louisville .... 13,775,890 11,747,379 T; 7.3 9,760,726 +411 
New Orleans 23.046,922 20.818,147 +107 28,341,904 —18.7 
San Francisco 37,423,400 30,348,667 -+23.3 26,953,856 +38.9 
. ae $842.658,169 $717,686,729 +188 $643,486,703 -+31.0 
New York.... 2,5 4,870,583 1,711,801,9c8 -+46.4 1,310,471,204 +911 
Total all.... $3,347,528,752 $2,429,488,717 -++-37.8 $1,953,957,907 -+-71.3 
Average daily : : 
Jan. todate .. $596,615,000 $446,970,000 ++-31.3 $346.154.000 -++-72.3 
December .... 534.574,000 457,027,000 +-16.1 324,478,000 -+-64.7 
November.... 502.484,0':0  453,032.000 + 4.0 319,104,000 T3686 
October ...... 444,267,000 408,069,000 + 8.9 307,689,000 26.5 





THE MONEY MARKET. 


Another shipment of gold has gone to Mexico, amounting 
to $850,000. As in other recent operations, this money is 
in settlement of purchases of silver by the French Govern- 
ment for coinage purposes. There was also a moderate 
operation for Argentina, the beginning of the customary 
movement at this season. These transfers are in payment 
for grain sent to Great Britain, Lundon drawing on her 
credits here. As the South American wheat crop was very 
large, it would be reasonable to anticipate that our gold 
shipments will fully equal, if not exceed, the normal sum. 
Specie movement to Europe seems somewhat less imminent, 
owing to the better supply of commercial bills and the ad- 
vance in the Paris cheque on London. Last Saturday’s 
bank statement showed further improvement in the local 
financial situation, loans expanding heavily, but not enough 
to neutralize the helpful influence of the increased cash 
holdings. Whether this return of interest disbursements 
will continue much longer is a question, but a steady move- 
ment fron the interior is counted upon as the crops are 
marketed. As to Treasury relations, p>nsion payments for 
January are about concluded, and adverse balances for 
local banks are anticipated at the Sub-Treasury very soon 
unless the deficiency bill is promptly passed by Congress. 
All factors, including a moderate amount of liquidation in 
Wall Street, tended to make the money market more easy, 
although the reluctance of bankers to lend freely on time 
at less than 4$ per cen’. indicates that fairly profitable rates 
are expected to prevail during at least the first half of 1906. 

Call money has ranged between 3% and 44 per cent., with 
most new loans made at 4} per cent. Time accommodation 
is available at 44 per cent. as a rule, with an extreme range 
of 44 to 4% fur all periods. A better supply of commercial 
paper is met by a steady demand, sixty to ninety days’ en- 
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dorsed bills receivable being quoted at 4% to 5%} per cent.; 
choice four to six months’ single names at 5 to 54 per cent., 
and other endorsements less well known at 6 per cent. 


FOREIGN EXCHANGE. 

Fluctuations in the exchange market have become narrow 
and dealings moderate. A little better supply of commer- 
cial bills serve to meet the demand for remittance, and the 
general tone of this market is less favorable for early gold 
exports to Europe; yet there were special transfers of about 
$2,350,000 to South America and Mexico. Another factor 
militating against exports of gold to France on the triangu- 
lar plan was the advance in sterling at Paris. The prin- 
cipal interest and activity in the exchange market during 
the past week was provided by speculative transactions. 


Daily quotations ruled remarkably steady, as shown here- 
with : 


Sat. Mon. Tues Wed Thurs. Fri. 
Sterling, 60days .... 4.83 4832 4.832 4.833 4.832 4.833 
Sterling, sight....... 4.87 4.87: 4.87: 4.874 4.874 4.87% 
Sterling, cables...... 4.872 487; 4873 4.87; 4.87} 4.875 
Berlin, sight ........ 954 9  % 95 953 — 95¢ 
ee 5.164 5164 5.164 5.164 5.164 5.16} 


DOMESTIC EXCHANGE. 

Rates on New York are as follows: Chicago, 10 cents 
discount; Boston, 5 cents premium; New Orleans, com- 
mercial 50 cents discount, bank $1 premium; Savannah, 
buying at 50 cents discount, selling at 75 cents premium; 
Cincinnati, 10 cents premium; San Francisco, sight 10 cents, 
telegraphic 124 cents; Charleston, buying at par, selling at 
1-10 cent premium; St. Louis, 10 cents premium bid, 15 
cents premium asked; Minneapolis, 60 cents premium. 


SILVER BULLION. 

British exports of silver bullion to the Far East from the 
opening of the year to January llth were valued at 
£747,200, against £195,400 in the corresponding period last 
year. All of this year’s movement went to India, whereas 
£192,600 went to India last year and £2,800 to the Straits. 
Quotations have ranged within narrow margins during the 
past week, but never declined more than a very small frac- 
tion below the highest position of the season, which was also 
the maximum for recent years. Closing prices each day 
were as follows: 


Sat. Mon. Tues. Wed. Thur. Fri, 
London prices ......-- 30.25d. 30.12d. 30.19d. 30.19d. 30.12d. 30.12d. 
‘New York prices...... 65.62¢. 65.50c. 65.62¢. 65.50c 65.37¢. 65.37e. 


FOREIGN FINANCES. 

A weaker statement was made by the Bank of England 
because of the large expansion of £4,026,000 in loans. 
Holdings of gold coin and bullion gained £1,465,635, and 
the proportion of reserve to liabilities is now 40.90 per 
cent., campared with 42.89 per cent. last week. The Bank 
of France lost 9,250,000 frances in gold and reduced loans 
42,475,000 francs. The settlement progressed satisfactorily 
in London, except that it tended to reduce activity. Call 
money at London ruled at 34 to 4 per cent., with time loans 
at 3.19 to 3.81, according to term. London has regarded 
the recent sensational security prices at New York with 
conservatism, considerable realizing being noted. This 
made the balance adverse on all arbitrage business, but 
total business was small. 


FEDERAL FINANCES. 
The latest statement of gold and silver coin and bullion 
on hand in excess of certificates outstanding, and exclusive 
of the $150,000,000 redemption fund, compares as follows: 


Jan. 25, 1906. Jan. 18,1906. Jan. 26, 1905 
Gold owned .........- $110,724,177 $115,090,133 $54,393,673 
Silver owned.......... 20,645,667 18,707,577 22,492,714 


Net gold declined rather heavily during the past week, 
but is still more than double the holdings at the corres- 
ponding date a year ago, and gross stocks of gold hold 
close to the maximum. The net available cash balance is 
$143,177,274, and for the month thus far receipts have ex- 
ceeded expenditures by $2,125,710, while for the fiscal year 
there is a deficit of $5,117,375. 





NEW YORK BANK AVERAGES. 

Another satisfactory statement was issued last Saturday 
by the local associated banks, surplus reserves rising much 
nearer those of the corresponding date a yearago. The 
chief influence for betterment was the splendid gain in cash, 
caused by receipts from the interior as annual settlements 
gravitated back to the nation’s financial center. In so far 
as January disbursements are concerned, this movement 
must be about over, but funds are tending in this direction 
also on account of liberal exports of farm staples, which alone 
prevented exports of gold ; a negative, but not the less im- 
portant, factor. Money has also come from the interior on 
account of renewed interest in the stock market. This ele- 
ment was also noticed in the very heavy loan expansion, 
which alone prevented the reserve from increasing much 
more heavily than it did. A decrease of some size occurred 
in the bank note circulation, which was the only item show- 











ing aloss. The statement in detail compares with earlier 
dates as follows: 

Week’s Changes. Jan. 20, 1906. Jan. 21, 1905. 
ee Ine. $20,553,900 $1,025,595, 500 $1,098,811,500 
Deposits ......... Inc. 32,163,100 1,029,369,300 1 163,815,200 
Circulation....... Dee. 307,400 52,683,400 42,950,700 
Specie ........... Inc. 11,638,800 189,968,300 224,029,800 
Legal tenders....Inc. 357,900 84, 138,600 90,657,800 

Total cash...Inc. $11,996,700 $274, 106,900 $314,687,600 
Surplus reserve.. Inc. 3,953,925 16,764,575 23,733,800 


Non-member banks that clear through members of the 
New York Clearing House Association report loans $136,- 
928,300, an expansion of $257,700; deposits $145,674,600, a 
decrease of $2,284,400; deficit below 25 per cent. cash to 
deposits $5,285,150, against a deficit of $3,303,350 in the 
preceding week. 

SPECIE MOVEMENT. 

At this port last week: Silver imports $123,572, exports 
$1,507,039; gold imports $58,358, exports $2,000. Since 
January 1: Silver imports $185,297, exports $4,757,598 ; gold 
imports $119,011, exports $536,100. 
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Trade Conditions in Canada. 





Montreal.—The recent prolonged heavy thaw affected 
business to some extent, particularly groceries, and delayed 
remittances. Metals and hardware continue active, and 
spring orders for paint and glass are received in good 
volume. Local cotton mills are well employed, but in 
woolens the manufacturing interest continues depressed. 
With the exception of sugars and one or two other lines, 
merchandise values, especially of iron and metals, are 
strong. Barb wire is quoted a little lower and hides half 
a cent lower, principally owing to seasonable deterioration 
in quality. Canned goods are active and some export 
movement is noted in tomatoes to New York. The London 
fur sales in progress this week have developed an advance 
of from 35 to 50 per cent. in muskrat skins. 


Toronto.—Business in wholesale lines during the past 
week has shown some improvement. Travelers are sending 
in some fairly good sorting-up orders. In groceries the 
chief activity is in canned goods. Payments are only fair, 
and small failures continue numerous. 


London.—Trade is dull and the spring like weather 
and bad roads have prevented the movement of grain in 
any quantity. With the usual cold snap in February a 
great stimuius will be imparted to business Collections 
are good and failures few. 


St. John.—Weather conditions have not been favorable 
to general trade. Lumbering districts report that outside 
of St. John and Albert Counties there has been snow enough, 
and operations to this time have been conducted to advan- 
tage. The lumber market is strong, both in Great Britain 
and the United States. Bills are being well met. Orders 


in all lines for spring shipment are fully up to the 
average. 
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SIGNIFICANCE OF THE RISE IN SILVER. 











With all commodities rising over 4 per cent. in price dur- 
ing the year 1905, as shown by Dun’s Index Number, it 
might be considered natural thatsilver should advance, but its 
change has a special significance because of the fact that all 
nations use more or less silver as coinage, and several still 
hold it as their standard, while those that are in the transi- 
tion stage from a silver basis to a gold standard are particu- 
larly embarrassed by the violent fluctuations. In recent years 
the tendency has been toward higher quotations, but the 
changes were not of sufficient extent to produce complica- 
tions. Last year, however, the price rose to the highest 
position in nine years, and since the beginning of 1906 there 
has occurred scarcely any decline from the top point. Sup- 
port always appeared when London quotations fell below 
30 pence per ounce, and the majority of sales were made at 
304 to 303, with 30.31 the maximum. 

From the lowest point of last year the advance in price of 
silver amounted to almost five pence per ounce, or consider- 
ably more than the rise in the level of all commodities. 
This is easily explained by the numerous factors contributing 
to the net result. Absolutely no depressing influences were 
in evidence, while several special events gave support. 
Thus, Russia had withdrawn large sums for the campaign in 
Manchuria, estimated at £4,000,000 in value; Japan secured 
consignments direct from San Francisco, which reduced 
offerings in the London market ; prosperity in the United 
States caused the greatest consumption in the arts ever 
reeorded ; the French mint tenders were much heavier than 
in the previous year, and there existed an abnormally large 
short account in the speculative market, induced by the 
generally high prices that were expected to react severely. 
As legitimate influences carried the market still higher, much 
of this short account was forced to cover, producing a vigor- 
ous spot demand: Meanwhile India Wasa steady buyer. It 
is interesting to note that present prices, while the highest 
of recent years, are lower than were ever recorded prior to 
1894. 


The most significant effect of the present prices is the’ 


temptation to sell the coins of the Philippines and Mexico as 
bullion. As to Mexico the outgo of coin has already attained 
large dimensions, and is stillin progress. During the last year 
free coinage of silver in Mexico was abolished, and practically 
a gold basis established, although the natives at the interior 
still prefer silver, which has necessitated further coinage. 
If the banks continue to substitute gold for silver in their 
reserves and send the baser metal out of the country, it may 
produce trouble, although that nation can increase its pro- 
duction still further if desirable. At the latest date for 
which full statistics are available, Mexico surpassed all 
other nations in production, with a yield of over sixty 
million ounces in 1904, the United States being its only near 
competitor. More than one half of the yield that year was 
coined, as Mexico was then on a free coinage basis. 

Philippine conditions are peculiar for several reasons, 
notably the fact that the ratio between gold and silver there 
was established by a special commission when the price of 
silver was much lower than now; in fact, it was then close to 
the bottom point on record. Consequently, disarrangement 
of the parity is very likely to produce complications. 
Moreover, the peso of Mexico is the unit, with a weight of 
slightly more than 27 grams and nine-tenths fine. But the 
subsidiary coins are of similar fineness, whereas the Mexican 
small coins contain more alloy. This provides another com- 
plication in regard to the export sale as bullion. 

Some difference of opinion exists as to the effect on pro- 
duction ofthe high prices now prevailing. Ordinarily it is 


an economic axiom that abnormal demand soon stimulates 
supply, and usually the pendulum swings so far in the 


opposite direction that stocks accumulate until pressure to 
sell carries quotations to exceptionally low positions. Yet 
there are few, if any, who anticipate a return to the quota- 
tion of 21.69d. that was touched just three years ago, and is 
expected to remain the low record for some time to come. 
The chief argument against a material expansion in the out- 
put of silver is the fact that it is so largely a by-product of 
lead and copper mines. But in this connection it might be 
worth while to remember that these minor metals have been 
ruling at unusually high prices of late, which may be ex- 
pected with good reason to stimulate activity at the mines. 

Continental coinage requirements may be counted upon 
to provide a steady demand for silver in London. The 
United States Treasury is at present without any silver bars, 
despite the large purchases that have been made under the 
Acts of 1878 and 1890, and Germany is also reported to be 
practically exhausted in this respect. As to the situation in 
the United States there was at the latest date about $470,- 
000,000 in standard silver dollars in government vaults. 
There is practically no demand for these coins as a circulating 
medium, and hundreds of tons of the white metal are held 
against certificatesin circulation. It should not bea difficult 
matter to enact a law providing for the recoining of small 
quantities of these unwieldly silver dollars into subsidiary 
coins as they are needed; the Government nominally buying 
silver dollars from itself by canceling some of the silver 
certificates that come into the Treasury from time to time. 
The volume of circulation would not be appreciably dimin- 
ished, if at all, and the nation would thereby avoid adding 
to the pressure on the bullion market, while reducing the 
burdensome Treasury holdings of silver dollars. 





COTTON STOCKS AND PRICES. 





Concerted efforts by producers to obtain artificially high 
quotations for cotton by holding back the balance of the 
crop and threatening to curtail the next acreage 25 per cent. 
make a study of the latest statistics particularly interesting 
and instructive. Incidentally, port receipts and interior 
movements since that agreement was made fail to exhibit 
any decrease, exceeding on most days the movement a year 
ago when a record breaking crop was selling about $26 a 
hale cheaper, while the attractive quotations that promise to 
prevail when the new crop is being planted this year will tend 
to enlarge rather than contract acreage. Nevertheless, itisa 
serious matter from the spinners’ point of view, especially 
regarding the acceptance of contracts for distant delivery 
of cotton goods in cases where the raw material is not al- 
ready on hand. Conditions as to stocks of goods in all 
positions from producer to consumer tend to encourage the 
placing of large orders, and the only delay is caused by lack 
of stability in the raw material markets. At such a time 
any artificial element tending to cause uncertainty is greatly 
to be deplored. 

European spinners are shown to be in a most satisfactory 
position by the annual review of Mr. Ellison, the past season 
having lifted .he profits of British mills to a high record, 
the year 1905 bringing an average net return of £7,780 to 
each of the ninety-six companies in the Oldham district, 
which compares with a profit of only £275 in 1904, and a 
loss of £658 per mill two years ago. The best previous 
average profit for these mills was £4,406 in 1899. These 
European statistics show that stocks of raw cotton on Janu- 
ary 1, 1905, were 697,000 bales, averaging 500 pounds each, 
for Great Britain and the continent, and spinners’ takings 
amounted to 9,090,000 during the calendar year, while the 
consumption was 8,820,000 bales, leaving stocks on January 
1, 1906, at 967,000 bales, an increase of 270,000 bales for the 


-*year, despite a record breaking consumption, at a weekly 


average of 169,615 bales. Taking the return for three 
months of the current crop year, from October 1, 1905, to 
January 1, 1906, it appears that spinners’ takings aggre- 
gated 2,346,000 bales, against 2,486,000 bales in the corre- 
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sponding months of 1904, while stocks rose from 877,000 to 
967,000 bales during the three months, despite an average 
weekly consumption of 171,000 bales. These are large 
figures, testifying to abnormal activity of European mill 
machinery. 

Latest returns of visible supply at all points show that 
abroad and afloat there were 2,372,000 bales, while domestic 
stocks reached 1,684,000, and scarcely any alteration oc- 
curred during the past few weeks, while in most recent 
years a large decrease was reported for the same period. 
Here again it appears that the short crop and the efforts to 
prevent it from being marketed have not combined to pro- 
duce the strong statistical position that might be antici- 
pated. One well established authority has announced that 
the crop year opened with visible and invisible stocks of 
3,900,000 bales, which seems consistent with the crop that 
was secured and the best returns of consumption that are 
available. It is also pointed out that the last acreage in 
India was very heavy, and the export season about to begin 
promises some startling figures, especially as the present 
high price of American cotton will cause British spin- 
ners to give more attention to the Indian crop, even if the 
quality and length of staple are somewhat inferior. It is 
also worthy of note that despite the difference in the esti- 
mated size of the last two domestic crops, the lateness of 
this season’s opening, and the agreement to hold back for 
fifteen cents a pound, the actual movement into sight has 
fallen only about a million bales short of last year’s figures. 

When the Census Bureau’s report of the quantity of cot- 
ton ginned up to January 146th failed to show as small a 
total as some had estimated, there was a general disposition 
to amend earlier prognostications, with the result that 
speculative support seemed to be withdrawn. As the difter- 
ence was merely a matter of a few thousand bales in the 
quantity of cotton ginned during the first half of January, 
the extensive change in attitude and quotations testified to 
the readiness of speculation to respond to any influence. It 
was known exactly how much cotton had been secured up 
to January Ist, and the only additional information avail- 
able on Tuesday was that 276,338 bales were ginned during 
the next fortnight. This made a total of 9,998,111 bales 
thus far, and there is a general disposition to allow about 
10 per cent. still to come into sight, making an aggregate 
of eleven million bales, which, with the stocks carried over, 
promises to just about meet requirements. 


RAILROAD EARNINGS. 


Gross earnings of all railroads in the United States re- 
porting for January to date are $12,748,244, a gain of 13.0 
per cent. over a year ago. The same roads for the first 
half of December reported a much smaller increase. 
Traffic conditions, on account of the weather, were not as 
satisfactory in January last year as they are this year. The 
winter has been very open in nearly all sections of the coun- 
try, so that there is little interference with traffic. Earn- 
ings are improved in consequence, and net earnings will be 
relatively much better. In the following table earnings of 
roads reporting for the first half of Janaary and of the 
same roads reporting for the corresponding period in De- 
cember are compared with last year; also earnings of lead-. 
ing systems reporting for December and the two preceding 
months: 





—— Gross Earnings-———~ Per 
1906. 1905. Cent. 
Jan., 2 weeks $12,748,244 $11,282,445 Gain $1,465,798 13.0 
Dec., 2 weeks. 13,716,607 12,900,942 Gain 815,665 6.3 
December .... 69,632,837 63,526,096 Gain 6,106,741 + 9.6 
November.... 72,261,425 66,402,802 Gain 5,858,623 + 8.8 
October ...... 74,237,725 70,571,360 Gain 3,666,365 + 5.2 


The classified statement for December includes a number 
of leading systems in all sections of the country, and total 
gross earnings are $69,632,837, a gain of 9.6 per cent. over 
December of the preceding year. Trunk lines, Jersey 
Central, the Granger roads and the two Pacific systems 


included show a large gain in earnings, and while other 
classes of roads report an increase, it is small. With 
the Trunk lines are included New York Central and 
Baltimore & Ohio, and traffic on these roads is very heavy. 
The two Pacific roads reporting are Northern Pacific and 
Great Northern. In the Central West, South and South- 
west traffic, while larger than in December, 1904, does not 
show the same volume of increase as in the East or on the 
two Northern Pacific systems. Earnings for December are 
given below, with the figures for the corresponding month 
of the preceding year: 

—~—Mileage—~. —-Gross Earnings—. Per 

1904 1905. 1904 











December. 1905. : ‘ " Cent. 
Trunk, Eastern.... 7,374 7,306 $14,196,602 $12,306,189 -+15.4 
Trunk, Western... 9,908 9,805 9,961,715 9,344,545 6.6 
Anthracite Coal ... 602 639 2,118,194 1,888,603 12.2 
Central West...... 5,192 5,214 5,300,561 5,138,135 3.2 
Granger........... 9,182 8,934 6,022,005 5,142,456 -++-17.1 
Southern... .. ... 15,165 14,889 11,440,845 11,022,708 Tt 3.7 
Southwestern ..... 16,149 15,564 11,124,441 10,610,525 4.8 
PRED ocec .c.c.-0s ULES 10,885 9,468,474 8,072,935 -+17.3 

U. 8S. Roads .... 74,610 73,236 $69,632,837 $63,526,096 + 9.6 
Canadian ......... 8,568 8,332 5,568,000 4,517,000 -++-23.2 
Mexican .......... 3,023 2,790 2,366,749 2,156,409 + 9.8 

-+-10.6 


BEEN ccoccececees SER 84,358 $77,567,586 $70,199,505 


TRADE NOTES. 

Massachusetts Savings Banks.—The thirtieth an- 
nual report of the Savings Bank Commissioners of Massa- 
chusetts, covering the operations of 189 savings banks, 44 
trust companies, 130 codperative banks, 3 collateral loan 
companies and the Massachusetts Hospital Life Insurance 
Company, shows total assets amounting to $1,027,774,693. 
The increase in deposits was the largest in any year in the 
history of the State. There were 1,829,487 open accounts 
of an average of $362.29 each, or $4.93 more than at the 
same date last year. The total dividends declared were 
$22,759,568, against $21,941,040 one year ago and $21,047,937 
in 1903. 

New York Trust Companies.—A statement issued 
by the New York State Banking Department shows that the 
total resources of the eighty-two trust companies in this 
State on January 1, 1906, were $1,312,799,130, a decrease of 
$51,216,885 as compared with January 1, 1905, when the 
total resources were $1,364,016,015. The aggregate of the 
loans on collateral was $656,945,362, a decrease of $24,504, - 
352 as compared with the aggregate on January 1, 1905, 
when it was $681,449,715. The surplus, however, has in- 
creased $55,022,453, or from $104,465,545 on January l, 
1905, to $169,487,998 on January 1, 1906. 

Our Metal Products.—A compilation by the Mining 
World, of Chicago, shows that the production of minerals 
and metals in the United States in 1905 was valued at 
$1,788,017,836, a total not only beyond all records in this 
country, but of any other in the world. Compared with 
1904, an increase is shown of $531,909,337, or 42.4 per cent. 
Among the more important products which show a substan- 
tial increase are: Coal, 375,094,349 short tons, valued at 
$536,501,948; pig iron, 23,025,796 long tons, $377,623,054 ; 
iron ore, 45,372,773 long tons, $72,596,437; copper, 417,024 
long tons, $146,158,269; gold, $86,298,200; silver, 58,938,355 
fine ounces, $35,576,959; lead, 326,500 short tons, $30,691,000 ; 
spelter, 204,749 short tons, $24,078,482; white lead. 129,761 
short tons, $15,830,842; cement, 38,010,308 barrels, $36,- 
991,630; salt, 25,334,500 barrels, $6,966,987, and phosphate 
rock, 2,024,382 long tons, $8,441,673. 

New Capital in Germany.—The total amount of 
new capital flotations in Germany in 1905, it is stated, was 
3,082,000,000 marks, as against 1,813,000,000 marks in 1904; 
1,912,000,000 in 1903 and 2,032,000,000 in 1902. Flotations 
of industrial shares constituted a new high record. 

The Alabama Car Movement.—tThe full report of 
the Alabama Car Association for the year 1905 shows that 
there were 752,982 cars handled, as against 707,680 in the 
previous year, an increase of 45,302. 
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Development of the Philippines. 





[Fourth article by James A. Le Roy, American Consul at Durango, Mexico, and a member of the recent Taft party. ] 


Philippine commerce and industrial development, like 
the political fate of the Philippines, cannot be divorced 
from the progress of the Orient as a whole. Those islands 
are no longer a segregated spiritual colony of Spain, and 
any attempt on our part to make them merely a com- 
mercial preserve will probably be even less successful to-day 
than were Spain’s similar attempts in former years, when 
seclusion and isolation of a distant portion of the world 
were more easy of accomplishment than they now are. 
Perhaps the most helpful way of pointing out a proper 
economic policy in the Philippines—or, at any rate, of 
learning what not to do—will be to review very briefly the 
history of Spain’s economic policy in the archipelago. 

For over two centuries after permanent settlement was 
accomplished the Philippines were an economic as well as 
political dependency of ‘‘ New Spain,” the then viceroyalty 
of Mexico. The gaileons which annually made the voyages 
to and fro between Acapulco and Manila bore rich cargoes 
of Oriental silks, embroideries, carvings, etc.,- brought by 
Chinese junks to Manila. But the merchants of Spain suc- 
ceeded in having trade in these goods restricted to Mexico 
alone, their entry being forbidden, not only to Spain itself, but 
during most years to Peru and the other South American 
colonies of Spain. Moreover, the value of these annual 
cargoes was, again at the instance of the Spanish merchants 
who sought protection against the much cheaper goods of 
the Orient, limited by royal decree to $500,000 in value, and 
at times to $250,000. Of course, such restrictions invited 
fraud, and fraud there was, when the gains promised were 
so great, and when men high in political position and the 
ever- powerful religious corporations were interested in the 
gains. Customs duties were generally laid on the Chinese 
traders’ cargoes at Manila and were laid on the galleons’ car- 
goes at Manila and at Acapulco, and these were supposed to 
support the colonial establishment in the Philippines, along 
with the tribute levied on the Filipinos; but the evidence 
is that they did not (especially when expeditions of conquest 
in the “‘ Spice Islands” were being fitted out from the Phil- 
ippines), and at any rate during many of these years of 
trade monopoly annual subsidies (amounting often, if not 
regularly, to $250,000), had to be sent from the treasury of 
Mexico. The first journey direct from Spain to the Philip- 
pines by way of the Cape of Good Hope was made by the 
frigate Buen Consejo in 1765-6; but the interests vested in 
the galleon monopoly helped render the voyage a commer- 
cial failure. The Royal Company of the Philippines was 
formed in 1785, with the direct patronage of the throne, 
to develop Philippine internal resources and to establish 
direct trade with Spain; but the officers who monopolized 
internal trade in the Philippines and the galleon interests 
secretly fought its progress; it was badly managed, and 
finally gave up the ghost in 1834. However, the new cur- 
rents of trade now being established, and the shattering of 
Spain’s power in Mexico, led to the abandonment of the 
galleon after 1815. It was estimated to have borne to the 
Orient, in two centuries and a quarter, over $350,000,000 of 
Mexican silver and $50,000,000 of gold that were swallowed 
up, mostly in China. 

There began, near the close of the eighteenth century, 
a gradual opening of the Philippines to foreign trade along 
modern lines. Before 1789 no foreign ships were allowed to 
come to Manila except the eagerly awaited Chinese junks; 
but little trading vessels not infrequently sneaked in, with 
their European officers hidden, and with Chinese, Filipino 
or Spanish pilots in charge. Foreign traders had begun to 
obtain a foothold in similar surreptitious fashion, and in 


— 


1809 an English business house was allowed to establish 
itself at Manila. After 1820 these foreign traders were per- 
mitted not only to trade between Oriental ports, but also 
to export to Spain, and later to other European countries. 
These traders were more enterprising, employed larger cap- 
ital (as branches or agents of large houses), and did not ex- 
pect such unreasonable profits as did the Spanish merchants 
of Manila, who had sunk into a rut in consequence of long 
being accustomed to the vicious practices of an artificial 
trade monopoly. The result of making Manila merely a 
‘‘trade center,” where the silver of Mexico was exchanged 
for the goods of China, India and Persia, had been that the 
resources of the Philippine archipelago had remained quite 
undeveloped. Sinibaldo de Mas, Spanish Minister to China, 
who was sent to the Philippines in 1842 to investigate eco- 
nomic conditions and report upon remedies, pointed out 
that the foreigners were greatly benefiting the archipelago 
itself by handling its products with an enterprise for- 
merly unknown there and raising prices, the result being 
increase of production and an exportation of Philippine 
products seven times as great in 1841 asin 1816. The ex- 
portation of sugar in 1780 and thereabouts, he said, was 
less than 1,900 tons. In 1840, his tables showed an expor- 
tation of nearly 37,000 tons, with a value of over $1,000,000. 
In 1810, when the exchanges of silver and gold and of Ori- 
ental goods at Manila amounted to over $9,000,000, the im- 
portation of foreign goods for consumption in the Philip- 
pines amounted to only $900,000, and the exportation of 
sugar, indigo, rice, hides, etc. (tobacco being a government 
monopoly from 1782 to 1884), did not amount to $500,000. 
By 1840 the importation of foreign goods had passed 
$2,000,000, the exportation of Philippine products besides 
tobacco amounting to nearly $3,000,000. The foreign 
traders in Manila carried on traffic there as part of their 
general operations in ports of China, the East Indies, India 
proper, and Persia; but if Spanish ships touched at any 
point between Manila and Cadiz or Barcelona they lost the 
tariff preferences for their cargoes, which were thus held to 
be ‘‘denationalized.” In spite of the fact that customs and 
port dues on Spanish ships and goods were half or less than 
half of those paid hy foreign ships and goods, over 70 per 
cent. of the foreign commerce of the islands was in 1840 
carried under other flags than that of Spain. Under the 
continuance of such restrictions, then by subsidizing a line 
of merchant vessels between Spain and the colonies, and 
finally in 1891 by a tariff which admitted free of duty Span- 
ish goods brought in Spanish ships, the proportion of im- 
portations into the Philippines in Spanish ships was in later 
years considerably increased; but two thirds or more of 
Philippine exports continued to be carried abroad in foreign 
ships, commonly in ‘‘tramp steamers” entering Manila, 
Cebu and Iloilo in ballast from neighboring ports of the 
Orient. 

The part which American ships and traders had in the 
opening of the Philippines to modern commerce has been 
little noted; but we are in fact only now returning to a 
field of trade which was once far more important to us than 
it had been for some years prior to 1898. American trade 
with the Orient began from Salem and Boston during the 
Revolutionary War, and had by 1820 reached such propor- 
tions, especially at Canton, that the British Parliament sent 
out a special committee of investigation. The East India 
Company then had a monopoly of English trade with Can- 
ton and other parts of the: Orient, and the parliamentary 
committee hinted quite strongly that the methods of the 
American merchants and sailing traders were too enter- 
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prising to be met by a monopoly.* Two large American 
houses in particular, one of which for years held first place 
among trading houses in the Philippines, led the way in 
advances to Philippine producers on their prospective crops. 
This system first supplied in part the lack of any sort of 
agricultural credit in the islands, and helped most power- 
fully to break down the monopoly of trade in Philippine 
products that had hitherto been held by Spanish local offi- 
cials (aided by,some political reform and the governmental 
prohibition of this privilege). The American and British 
firms’ policy in this direction compelled the Spaniards to 
activity in the formation of the Spanish-Filipino Bank. 
Spain also, in the last five years before 1860, opened to for- 
eign trade other ports besides Manila, of which Cebu and 
[loilo became important as shipping points for hemp and 
sugar and have so remained. 

The English had meanwhile abandoned the monopoly 
idea in Oriental trade, and the recently acquired ports of 
Singapore and Hongkong had been made free ports. Not 
long after the Chartered Bank of India, Australasia and 
China and the Hongkong and Shanghai Banking Corpora- 
tion were given charters of the most sweeping character, 
and became powerful adjuncts of the British campaign for 
trade in the Orient. Their branches in Manila made direct 
assaults on the trade of the American firms, inaugurating 
a system of liberal loans on land; and the great house of 
Russell, Sturgis & Co., which had wonderful prestige 
among the Filipinos, went bankrupt in 1875, while the 
house of Peele, Hubbell & Co. gave up in 1887. Other 
causes, domestic in their nature, connected first with the 
Civil War and then with the great expansion of the West 
and the opportunities for rich investments at home (not to 
mention the destruction of shipping incident to war, and 
the rise in cost of shipbuilding and navigation of American 
ships along with the general rise of prices in the United 
States), had led, for the time being, to the very great less- 
ening of American commercial activity in the Orient. The 
methods of the British had been more enterprising in that 
field and had been supported by their Government’s policy. 
The British reaped greatest profit from the opening of the 
Bisayan ports and the other measures marking a gradual 
advance toward a more liberal economic policy in the Span- 
ish administration of the Philippines. Jagor, the keen-eyed 
German traveler, said that in 1857 there was not a single 
iron cugar millin Panay. A Scotchman began introducing 
. hew sugar machinery into the Bisayas in 1859, overcoming 
the reluctance of the native planters to experiment with 
them by letting them defer payment until they could pay for 
the new machinery with the added profits obtained by better 
methods. The development of Negros into the island of 
chief importance as a sugar producer is entirely a thing of 
the last half century. 

The British have continued to dominate in the shipping 
and the exploitation of the products of the Philippines. 
Relieved of the American competition in the seventies and 
eighties, they revoked their policy of liberal loans on land, 
and the islands are just now practically without facilities 
for land or agricultural credit, one of their most serious and 
immediate needs. Spain’s policy tended toward greater 
liberality, but concessions of this sort always came so 
tardily they seemed to come grudgingly, and Spanish eco 
nomic measures in recent decades were far from being 
always happy or intelligent. The discriminating tariff of 
1891, together with the evils of a fluctuating and generally 
declining currency, were felt in a considerable economic de- 





* It is interesting to note some of the testimony obtained. (British Parlia- 
mentary Inquiry on East India Trade, 1820). Said Mr. John Crawford: “ The 
trading character of the Americans is better than that of any European, because 
they never form commercial monopolies, nor attempt conquests, nor form any 
military establishment in the country.” Mr. J. T. Roberts: “ American sailors 
are not only more peaceful, but are also less addicted to intoxication than the 
British." Mr. A. Robertson: “ The freight on United States ships costs between 
£10 and £11 o0utandhome. On British ships it costs between £23 and £25.” 
Captain Oliver (East India Co.): “The rate per ton for navigating English ships 
Varies from £37 to £17. Americans are about half that. The Americans build 
ships for $17 per ton. It costs us for the most inferior vessels £10 a ton.” 


pression for four or five years before the outbreak of insur- 
rection in 1896. The Philippines had not, when American 
occupation began under very unfortunate social and polit- 
ical conditions, recovered the prosperity which had been 
theirs, speaking generally, during the decade or two decades 
prior to 1890. It has been shown in a previous article that, 
since peace was restored, the exports of Philippine products 
under American occupation have exceeded by from 20 to 40 
per cent. the record of recent years under Spanish rule, and 
that the purchasing power of the Filipinos has undoubtedly 
increased, as expanding imports have indicated after all 
due allowance is made for the purchases of Americans in 
the islands.* 

The lessons to be derived froniSpain’s course in the Phil- 
ippine Islands hardly need to 6e pointed out. It is con- 
ceivably to be argued that a preferential tariff and shipping 
policy will succeed better for us than for Spain, since we 
are'a much better market for the products of the islands, 
hemp in particular, and continued to be so even after the 
failure of American trading houses in the islands. But it 
has been pointed out, in the first article of this series, that 
the total commerce of the Philippines is relatively but a 
small thing, and we stand to profit more, ourselves alone, 
by a fiscal and economical policy which shall stimulate the 
internal development of the islands. The result of Spain’s 


,administration of the islands was that, while socially and 


spiritually the Filipinos are unique in the tropical Orient, 
yet industrially they are in many respects behind other 
Malay countries, or at least are behind considerable dis- 
tricts of other Malays under Dutch and British rule. Both 
duty and self-interest (in the long run) call for the opening 
of our markets to the Filipinos, that they may be benefited 
as much as possible in view of their present crude methods 
of agriculture and preparation of crops. Political expe- 
diency, as well as the principle that ‘‘turn about is fair 
play,” may make it necessary that in return we require for our 
own goods the same privilege of free entry into the Philip- 
pines. But thisneed not lead to the permanent adoption 
of the principle of tariff discrimination in the Philippines. 
We are legislating just now to meet temporary exigencies 
in the Philippine economic situation, just as the land tax 
has been suspended for three years because of ‘‘ hard times.” 
A fiscal reorganization will be necessary in the islands 
within three or four years, if not sooner, in any event. A 
comprehensive and well adjusted system of taxation upon 
land values or on crops, of internal revenue imposts which 
will be less expensive of administration and will penalize 
production and exchange less than the present system of 
internal taxation, and of imposts laid for revenue only upon 
hemp exports and upon articles of importation not needed 
for produetion, would render the Philippine government 
less entirely dependent than at present upon its customs 
revenues. If, in return for a free market for Philippine 
products in its own protected ports, the United States 
should continue to make certain compensatory preferences 
for itself in the regulation of Philippine trade, such, for in- 
stance, as the present rebate of the export duty on ship- 
ments of hemp direct to the United States, there could be 
little objection in equity, so long as the benefits conferred 
were reciprocal in amount. This is somewhat different 
from a policy directly conceived for the purpose of con- 
fining Philippine trade to the United States. 

The wisdom and the necessity of providing for agricul- 
tural credit in the islands are also apparent from experience, 
not only in the Philippines, but elsewhere. This may imply 
some degree of governmental paternalism, as the guarantee 
of interest on the railroads it is desired to have constructed 
already involves. Our régime in the Philippines looks 


* Figures for the fiscal year 1905, just availab’e, show for that year an excess 
of exports over imports of approximately $1,500,000. There was a decline in 
value of imports (due to a falling off of over $4,000,000 in the amount of rice im- 
ported for food, more than balancing increases in other imports, which are most 
notable in the cotton trade and that of iron and steel). while exports increased 
$2,000,000 over 1904, rising to $32,350,090, because of higher prices for sugar 
and hemp. 
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toward putting those islands on a wage earning basis, in- 
stead of fostering the continuance of peonage. Postal sav- 
ings banks are urgently called for in this connection, and 
are already in successful operation in Java, where the gov- 
ernment is not consciously stimulating the peasantry to 
individualism. 

Our governmental policy already recognizes that the 
Philippines are to remain primarily the land of the Fil- 
ipinos. In the first paper in this series there were put for- 
ward various reasons for supposing that it will in any event 
continue to be so, regardless of any attempts we might 
make to the contrary. Why not, then, frankly adapt our 
economic policy and aims tothisend? This does not imply 
that there would be no place for Americans in the develop- 
ment of the latent resources of the archipelago. Quite the 
contrary. But success in this direction will certainly come 
much more quickly, and we shall build a more permanent 
industrial structure in the islands if we abandon the idea otf 
rapid exploitation (in business and commercial as well as 
governmental circles), with its accompaniment of coolie 
labor and the attendant low social status of the laborer; if 
we carry our policy of the education of the individual Fil- 
ipino into private industrial undertakings as well as into 
the government schools; if we study Filipino psychology 
and wants in a business as well as in a political way, and if 
we lead the way by example as well as by teaching in the, 
improvement of present crude agricultural methods and in 
a revival of the arts and crafts instincts of the Filipinos, 
now lying dormant, but still plainly revealed. In the man- 
ufacture of fibres and textiles from native fibres, in the 
manufacture of hats, of essential oils, of varnishes, of per- 
fumes, Of paper, of starch from cassava, for example, there 
are opportunities for the development of simple-process 
manufacturing industries, without discussing the probability 
of establishing lines of manufacture dependent upon coal 
and iron. Inthe breeding of animals, in grazing in certain 
parts of the islands, and a dairy enterprise near Manila are 
other opportunities. In fruit raising and truck gardening, 
strange as it may seem, profits await the results of expe- 
rience, organization and industry, not to mention the lines 
of agriculture for export. We are not going to succeed 
without careful preliminary study in any Philippine under- 
takings, nor in lumbering or agriculture for export without 
employing large capital as a rule; we must abandon the 
notion that the tropics are a gold mine, where we have only 
to pick up the nuggets. 

Our home exporters will have to approach the Philippine 
market in somewhat the same spirit if they expect to com- 
pete in certain lines with the foreign traders and manufac- 
turers who consult native tastes and prejudices. This is 
especially true of the manufactures of cotton, silk and wool. 
American machinery has made most headway in the islands 
since 1898, in large part because of government construc- 
tion of public works, but also because the Filipinos are pre- 
disposed to favor it as the best. Probably more really 
modern machinery has come into the Philippines in the 
last five years than in the quarter-century, perhaps the half- 
century, before. Such plants as the government refriger- 
ating and ice factory, the government printing plant, and 
the government laboratories are models of what up-to-date 
machinery equipments should be. A _ Filipino tobacco 
company, which has grown to prosperity under American 
rule, has bought the latest American machinery for cigarette 
manufacture from the moment of its organization in 1899. 
But if most of the manufacturers at home do not find the 
Philippine market as yet large enough to attract them to 
specially study and cater to it, then surely it is foolish for 
them to clamor for special trade privileges which will in any 
way check the growth of purchasing power in the islands, 
and the consequent enlargement of that market. 

This question and that of shipping laws for the islands 
are closely bound up with the broader question of our trade 
interests in the Orient in general. If we desire the “open 


se 


door” principle to be recognized in the Orient, shall we not 
lose moral ground by repudiating it, in spirit if not tech- 
nically, in the Philippines? In so far as Philippine devel- 
opment proper is concerned, it is plain that it was neglected 
so long as the policy of making Manila merely a “trade 
depot ” for the Orient was followed. Perhaps the ancient 
analogy does not hold under new conditions, and the exam- 
ple of Hongkong and Singapore as flourishing trade centers 
moves many to argue that this is the great qesideratum in 
seeking trade in the Orient. It is by no means certain that 
the conditions that have made Hongkong and Singapore 
great of late years will continue in the future movement of 
Occidental trade with the Orient, and especially with China. 
But it is not to be forgotten that Manila is 600 miles from 
the shore of China, across a sea that is very stormy at some 
seasons, and that the cost of lighterage, despite all the ad- 
vantages to be had when the new harbor and port works 
are entirely completed, will probably remain an undue ad- 
dition to the freight charges for shipment across the Pacific. 
Shipping lines may be changed, as history shows, but not 
always so easily. But, in any event, how could any one 
possibly suppose that a great American depot of trade can 
be built up at Manila under a policy of restrictions and 
national preferences for goods and ships, in the face of ports 
so absolutely free to the entry of all as are Hongkong and 
Singapore? It is time to erase a good deal of the nonsense 
that has been written on this subject, and to look the facts 
in the face. 

It is conceivable that a depot can be built up at Manila, 
when the new port is a little further along, by creating a 
‘‘free zone” there, admitting goods free of duty under bond 
for later trans-shipment to other parts of the Orient, and 
encouraging the establishment of bonded warehouses by 
American manufacturers, where stocks of their goods could 
be kept for display and for short orders from Oriental buy- 
ers. But the relatively high cost of lighterage and trans- 
shipment would remain. The American exporting houges 
that are really out for the trade of the Orient already have 
their connections, and generally their own branches, in the 
principal ports of the Orient, and it is in every way natural 
and desirable, from the point of view of economy, that they 
should continue to deal thus directly, or as nearly so as 
possible, with the consumers. 

By fostering a slow, but consistent and steady develop- 
ment of the Philippines themselves; by standing there for 
the principle of the ‘‘open door;” by laboring in their in- 
terests and our own to improve their products and to culti- 
vate to the fullest extent their natural lines of trade with 
the neighboring countries of the Orient rather than by seek- 
ing to divert their trade from its natural lines; and finally, 
by standing in the Philippines, as elsewhere in the Orient, 
for the fullest recognition consistent with actual conditions 
of the principle of Oriental nationality, we shall profit most 
in a material sense in our future relations with the Orient 
as awhole. All this will help to give us that superiority in 
‘‘ trading character,” in the eyes of the people of the Orient, 
which the British parliamentary committee found was so 
helpful to our commerce back in 1820. We shall also be 
going with, not against, the current of the times in the 
Orient. 





Sugar Imports.—The value of sugar imported during 
the eleven months of 1905 ended with November was $148,- 
575,345, of which $51,485,256 was from the non-contiguous 
territory of the United States. The estimate is that the 
total imports for 1905 will aggregate considerably over 
$150,000,000, while the highest figure in any fiscal year 
prior to 1905 was $127,000,000, in 1894, when an unusually 
large quantity was imported in anticipation of a change 
in the tariff. Cane sugar is forming at present a large 
proportion of the world’s sugar supply, and the United 
States consumes fully one-half of the cane sugar produced 
in the world. 
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IRON AND STEEL. 


Activity is so general in all departments of the iron and 
steel industry that it is difficult to select any division as of 
greatest prominence. Probably the structural shapes are 
in greatest demand, and certainly are most remarkably 
active for this time of year. This relative pressure for 
structural steel in mid-winter results from the mild weather, 
although this has been partially offset b7 minor labor con- 
troversies and uneasiness regarding the possibility of an 
epidemic of this nature. Thus far, the difficulty is held 
within narrow limits. Municipal and office buildings will 
take a very large tonnage of steel, and new bridges pro- 
jected for this year’s erection are no small feature of the 
situation. Eighty miles of pipe were ordered during the 
past week, which improves the position of the mills, espe- 
cially as much of the new business was in eighteen-inch 
pipe. These oil transporters provide much steel business, 
and the ground has not frozen in the southern districts 
sufficiently to interfere with this kind of work. In some 
sections of the market plants have provided for their entire 
tonnage so far ahead that they are withdrawing from the 
markets. This strengthens the position of other plants in 
similar occupations, and thus the market steadily broadens, 
without the menace of recklessly inflated quotations. It is 
gratifying to report that negotiations are in progress for a 
large purchase of pig iron by the Steel Corporation for 
delivery during the second quarter, requirements for the 
first three months being fully provided for. This fact, 
and the slow shipments from the southern furnaces, com- 
bine to hold prices of pig iron firm, although not unrea- 
sonably so. 





MINOR METALS. 

A little more activity in the market for tin tended to 
harden quotations, and indications that the supply of spot 
tin will soon be very light have a natural influence on the 
attitude of consumers. Requirements of tin plate mills are 


very heavy, as most plants now run to their limit of capacity. 


Somewhat opposite conditions prevail as to copper, interest 

having died down and prices weakened. There seems to be 

some suspicion among traders in the metal that prices have 

been speculatively depressed for the purpose of stock mar- 

ket effect. Other minor metals are quiet and fairly steady. 
THE PITTSBURG MARKET. 

PITTSBURG .—Production in finished lines is still™heavy, 
and the pressure on the mills continues, except with the 
rail mills, some of which have been placed on billets to 
meet the insistent demand for that material. The open 
winter has been favorable to the steel market, as coke 
plants have been able to keep production up to a high 
limit, insuring a steady supply of fuel to the blast furnaces. 
The car supply has been apparently adequate, and the pig 
iron producers are well situated thus far, there being no 
complaints of slow deliveries that are usually current at 
this season. There is considerable rail business booked, 
but the demand is not insistent, and the mills are well able 
to meet current wants. With the opening of spring, how- 


‘ever, it is expected that the call will be much stronger. 


There is some business being placed each week, but deliv- 
erier are not asked for until later. The weekly report of 
the Connellsville region shows 22,191 ovens in blast, with 
1,122 idle, producing 283,930 tons and shipments 280,991 
tons. From the Masontown field shipments amounted to 
70,084 tons. Prices are somewhat easier, furnace coke be- 
ing nominally quoted at $2.65 to $2.75, with lower prices 
Offered. The iron market is strong and pig iron is now be- 
ing made at the rate of about 25,000,000 tons per annum. 
Since the transactions of last week, sales have not been 
large in single instances, but there have been small lots of 
standard Bescemer sold, and the market is active. Foundry 
irons are a little quiet, consumers having covered immediate 
wants. Bessemer iron for delivery during the first half of 
the year will not be plenty, unless many cancellations 


oceur, and the furnaces are receiving prices consistent with 
conditions. For first quarter delivery standard Bessemer 
is selling at $17.50, valley, equal to $18.35, Pittsburg, with 
some furnaces asking $18.45, Pittsburg. No. 2 foundry iron 
and basic are quoted at $18.35. The production of billets 
continues heavy, but there are complaints of slow deliveries. 
The scarcity of this material is stilt of much concern to the 
finishing mills, although conditions have improved some- 
what. New business is scarce, but specifications are heavy. 
Bessemer billets are nominally quoted at $27.00 to $27.50; 
open-hearth, $27.00 to $28.00, and sheet bars, $27.00. Ferro- 
manganese is still scarce, and spot material sells as high as 
$175 per ton. Structural materials are active, fabricating 
companies regularly receiving business in small lots, and 
frequently securing contracts of fair size. In some sections 
there are reports of labor troubles in the building and allied 
trades, which may have the tendency to retard the placing 
of some business, but there is considerable work figured on 
with the opening of spring. Structural mills are busy, 
but have not been able to overtake delayed business. 
Prices are as follows: Beams and channels, 3 to 15-inch, 
$1.70, and tees and zees, $1.75. The plate mills are pro- 
ducing at a high rate, but are not able to keep up with 
specifications, which are coming in large amounts. Small 
orders are placed from time to time, but large contracts are 
not plentiful. Prices are as follows: $1.60 for tank, $1.70 
for boiler, and $1.80 for fire-box. In merchant bars new 
business is light, but specifications are heavy. On ordinary 
sizes steel mills are three months behind. The regular mill 
price continues at $1.50. In iron bars the market is un- 
changed, quotations are about $1.90, Pittsburg, although 
the leading interest continues to quote $2.00, Youngstown, 
or $2.05, Pittsburg. There is a fair current demand for 
sheets, and the mills have business for several months. No. 
28 gauge black sheets are quoted at $2.40 and galvanized 
$3.45. There is a good demand for tin plate and prices are 
well held. Present price is $3.50 per box for standard 
cokes. 





COAL AND COKE. 





Mild weather is beginning to have some effect on the 
various fuel markets, the best feature being coal used in 
manufacturing, which has not perceptibly diminished. 
This supports soft coal and steam sizes of anthracite, while 
bituminous markets have the additional stimulus of the 
efforts of the labor union to regain the reduction in wages 
of a few years ago. Demands also include an eight-hour 
day, age limit, and several other points calculated to make 
production more expensive. Mild weather and accumula- 
tion of stocks of anthracite make more remote the possibility 
of any strike in that department. As to coke, the output of 
Connellsville ovens continues to eclipse all records, and the 
railroads furnish such an adequate supply of cars that ship- 
ments glut the markets, aud a further reduction to $2.50 for 
furnace coke is reported. 
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THE LYNCHBURG TOBACCO MARKET. 





LYNCHBURG.—Receipts for the week are 940,600 pounds, 
198,800 more than the previous week. A considerable por- 
tion was not in the best of condition, and while prices were 
fully up on lugs and medium and good leaf they were a 
little off on the finer grades. 

In the Danville market sales were larger last week than 
at any time since the holidays. Offerings were mainiy of 
good medium, with a conspicuous absence of common and 
fine. Prices were firm. Buyers for the large corporations 
were decidedly active, and have been making larger pur- 
chases than usual for export account. There are very few 
fillers of any kind held, and practically nothing at less than 
10 cents. It is estimated that not more than 40 per cent. of 
the crop remains in the hands of growers. 
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DRY GOODS AND WOOLENS. 


The market has shown steady, but moderate, improvement 
during the week. Buyers have increased in number and 
their operations are indicative of their need of increased 
quantities. While the majority are conservative concerning 
purchases for late deliveries, they appreciate the neces- 
sity of covering their wants and are willing to accept exist- 
ing prices if they can be assured of shipment. An influx of 
certain southern buyers has been noted during the week, 
and their attitude seems to indicate the depletion of their 
stocks to a considerable degree. There is absolutely no 
weakening in any lines, and certain goods which have been 
opened for fall show a decided appreciation in value. Job- 
bers are experiencing a fair advance business for spring, and 
although with the local trade at second hands buyers are 
moderate in their operations, all are sanguine of steady 
improvement in the near future. With respect to men’s 
wear fabrics, the weather during the week has been detri- 
mental to business on heavy weight goods for nearby 
delivery and has not stimulated buyers to large purchasing 
for the next fall season. This is especially true of over- 
coatings, and yet the business that has been done in a quiet 
way before formal opening is regarded as a sufficient indica- 
tion of demand to come and as Jikely to lead higher grade 
manufacturers to open their lines at a substantial advance. 
Dress goods duplicates are moderate, but a very fair amount 
of advance business has been done for fall. 


COTTON GOODS. 

The reaction in raw material which took place early in 
the week has had absolutely no effect on the market, owing 
to its well sold condition. Manufacturers declare that 
there are many lines on which they are receiving prices 
which are not commensurate with the advance in the cost 
of production. Export trading has been of very small com- 
pass, although it is reported that inquiries have been re- 
ceived from China, and that the outlook is more favorable 
for renewed business after the Chinese New Year. Drills 
have been sold to India in small quantities at 7c. for stand- 
ards, and reports of slight sales of 3-yard drills for China 
are current. It is also said that an offer has been made on 
3-25 sheetings at 64c., which is generally regarded as a 
favorable figure,in as much as purchases have been made 
by the home trade as low as 6c. This inquiry, however, 
cannot be confirmed at this writing. The bag trade have 
again been more or less active, not only on heavy sheetings, 
but on lighter weights, with a good business reported on 
specialties for this section of the market. Sales of 4-yard 
sheetings are reported for some distance ahead, and on 
lighter weights up to 6 yards a certain amount of business 
has been prevented by the absolute scarcity of these grades. 
The print cloth situation, while developing further strength, 
has shown no actual change in price, in spite of the fact 
that manufacturers are sold ahead for two or three months 
on both wide and narrow goods. Printers, however, are 
seemingly uninterested in cloths adapted to their uses, 
though it is not believed that there is any large supply of 
cloth in their hands. The opening of lines of napped 
fabrics, especially outing flannels and printed flannelettes, 
has been one of the features of the week and has demon- 
strated the strength of the market, due to the high prices 
which hav to be paid for raw material. On certain of the 
better grades of these fabrics buyers have taken a rather 
independent stand, declaring they will not pay the advance. 
This feature, however, is regarded as of comparatively 
little concern by sellers, who feel that as soon as it is real- 
ized that prominent makes will not show any decline the 
buyer will begin to operate. Prints are slow except at 
second hands, where buyers are taking advantage of the 
maintenance of prices below agents’ level, which will be 
changed next Tuesday. Bleached goods are in small sup- 
ply in low counts, while on fine yarn goods mills are sold 
ahead to an unusual extent. 








The following is an approximate range of quotations: 
Brown sheetings, standard eastern, 7%c.; southern, 7$c. to 
7ic.; 3-yards, 6%c. to 7c.; 4-yards, 6c. to 6tc.; drills, standard, 
74c. to 7%c.; bleached muslins. standard 4-4, 5$c.; kid- 
finished cambrics, 4$c. to 4tc. 


WOOLEN GOODS. 

By next week it is expected that a large number of 
clothing buyers will be in the market and that men’s wear 
agents will commence to open lines of higher grade worsteds 
to meet the demand which by that time will become more 
or less insistent. There has been an inclination to hold off 
as long as possible in the opening of these better grades, 
under the impression that the longer the fabric can be held 
oft the market the greater will be the desire of the buyer to 
operate. Buyers are constantly receiving intimations from 
those who have not as yet opened their lines, but whoare will- 
ing to take special business, that it is advisable for them to 
operate if they have any confidence in the situation, because 
the opening prices are likely to be the lowest which will 
prevail. Under these conditions there is no doubt that a 
good deal of advance business has been done, and buyers 
have been willing to place orders at the opening, feeling 
that they are running little risk in so doing. This special 
business is a very important factor on the better grades of 
goods, and is likely to grow in importance with the coming 
season. It is reg2rded as a fact that many lines are prac- 
tically sold up before they are opened, the bulk of their 
trade being on special orders. Undoubtedly there has been 
a very fair business on lower grades of goods, and these have 
been sold at prices that show little advance. Naturally, they 
are goods which do not show the true appreciation of raw 
material, as they contain such a large proportion of adulter- 
ants. The true situation on wool will only be ascertained 
when the all- worsted fabric is on the market. There seemed 
little indication that wool goods are to increase materially 
in demand. Dress goods operations for fall also indicate 
the preference for worsteds, though certain lines of fancy 
wool goods are regarded with favor and are being taken 
already in fair quantities. Gray mixtures seem to have the 
call, both in worsteds and wool goods, though the bulk of 
the business has been done on staple fabrics. 


THE YARN MARKET. 

A certain amount of irregularity has been in evidence on 
yarn which is owned outright and which was bought early 
at cheap figures. The spinner as a rule remains firm and 
immovable, owing to the fact that he has sufficient orders 
on his books to keep his machinery in operation for some 
months to come, and naturally sees no reason for naming any 
concessions. Buyers, however, profess to be able to secure 
from the dealer slightly lower figures on certain counts. 
Worsted yarns remain steady, but with comparatively little 
buying, except in certain instances by the dress goods trade. 
Linen and jute yarns. are steady, with prices well main- 
tained. 





FAILURES AND DEFAULTS. 


Commercial failures this week in the United States number 334, 
against 286 last week, 309 the preceding week and 305 the corresponding 
week last year. Failures in Canada this week are 40, against 37 the pre 
ceding week and 43 the corresponding week last year. Below are given 
failures reported this week, the two preceding weeks, and for the cor- 
responding week last year, with the total for each section and the num- 
ber where the liabilities are $5,000 or more: 





Jan. 25, 19(6.||\Jan. 18, 1996 ||Jan. 11, 1906.!|Jan. 26, 1905. 
































Over Over |-,..., || Over Over 
Bast. .coce...ece) 38 1110 || 33 | 92 || 36 \112 || 296 | 95 
South ..... pee 341104 || 30 | 95 || 18 | 86 || 27 | 119 
Re as 43 | 91 | 27 | 68 || 31 | 89 || 28 | 69 
I 10 | 29 4 | 31 9 | 2 g | 22 



































United States....| 125 | 334 || 94 | 286 || 94 |309 || 88 | 305 
eigen 6 | 40 g | 37 || 16 | 51 7 | 43 
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THE GRAIN MARKETS. 


In somewhat striking contrast with the recent firmly 
maintained quotations, a moderate reaction has appeared 
in the grain markets. This started with the publication of 


statistics for the preceding week, which were generally de- . 


pressing and had the further impetus of daily receipts in 
less satisfactory ratio to exports than was the case in recent 
weeks preceding. Interruption to telegraphic news added 
to the inactivity, although there was some fear that the 
storm found winter wheat insufficiently protected. Subse- 
quently it was announced that little or no damage had oc- 
curred, ample snow covering preceding the sharp fall in 
temperature. Northwestern flour producers reported in- 
difference on the part of purchasers, and rather than make 
concessions in prices there was more or less reduction in 
output. The larger quantity of wheat afloat weakened 
Liverpool quotations, which found prompt response here in 
the absence of supporting factors. 
GRAIN MOVEMENT. 

Wheat continues to arrive at the primary markets in 
greater abundance than a year ago, and exports are also of 
a much more satisfactory volume. The comparison of corn 
receipts is less favorable, but-Atlantic coast shipments are 
abnormally heavy. 

The grain movement each day is given in the following 
table, with the week’s total, and similar figures for: 1905. 
The total for the last four weeks is also given, with com- 
parative figures for last year. The receipts of wheat at 
western cities since July 1, both years, are appended, with 
latest figures of exports: 











——— WHEAT. ——— FLOUR. —CORN.—-——— 
Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 

Friday ....... 607,651 76,097 37,662 517.9990 829,040 
Saturday ..... 619,458 261,839 70,248 547,280 954,983 
Monday...... 975,558 88,585 35,: 49 548.431 1,484.440 
Tuesday ..... 568,304 148,708 38,388 342,374 170,938 
Wednesday .. 511,121 176,318 41,751 639,034 1,086,252 
Thursday .... 535,068 77,524 13,372 494,260 442,236 
TE «edna 3,817,160 829,071 236.770 3,089.369 4,967,889 

“ last year. 3.659,450 63,872 66,498 3,839,960 3,458,610 
Four weeks .. 17,542,117 4,446,297 884,632 15,908,749 20,179,737 
‘“* last year. 13,346,254 400,357 294,716 15,251,336 12,087,728 


The total western receipts of wheat for the crop year thus 
far amount to 177,958,800 bushels, against 156,932,517 bush- 
els during the previous year. Atlantic exports of wheat, 
including flour, this week were 1,894,536 bushels, against 
2,095,702 last week and 363,113 a year ago. Pacific exports 
were 650,081, against 144,583 last week and 114,249 last 
year, Other exports were 418,381, against 112,695 last 
week and 123,877 a year ago. Total exports since July 1 of 
wheat, flour included, were 63,960,892 bushels, compared 
with 29,343,045 bushels last year, official returns being used 
up to December 31, and Dun’s reports added for subsequent 


weeks. 
THE WHEAT MARKET. 


World’s wheat exports last week were reported as 
8,091,000 bushels, against 8,753,000 bushels in the previous 
week and 5,675,000 bushels a yearago. While this country 
exhibited the chief gain over the movement in 1905, there 
was considerable increase in outgo from Danubian and Aus- 
tralian ports. The principal decrease was in shipments 
from India, and the Argentine exports were less than half 
as large, but movement from that nation was also small a 
year ago. The week began with a dull and steady wheat 
market, no decline occurring in quotations, owing to the 
good export demand, while absence of dispatches from the 
West because of the storm tended toward dulness. When 
telegraphic communication was resumed, the changes in 
the domestic visible supply last week were posted, showing 
an increase of 1,758,000 bushels, which made the aggregate 
48,779,000 bushels, against 39,383,000 bushels a year ago. 
Instead of the customary decrease in January, the first three 
weeks this year show a gain of almost six million bushels. 
Despite the apparent absence of support in the wheat 
Market, some of the commission houses strongly urged cus- 





tomers to purchase on all breaks, on the theory that the 
new crops in other surplus nations would prove utterly in- 
adequate, and this country would find a vigorous foreign 
demand for all the available surplus at higher quotations 
than now prevail. 

THE CORN TRADE. 

Exports from all surplus nations last week were 6,369,000 
bushels, compared with 6,058,000 in the preceding week, 
and 4,429,000 bushels a year ago. Aside from a moderate 
decrease in shipments from Argentina and a very large in- 
crease in exports from the United States, there were no 
changes of importance from the movement in the corres- 
ponding week last year. An increase of 462.000 bushels 
made the domestic visible supply of corn 14,223,000 bushels, 
a material gain in comparison with the 11,512,000 bushels 
so held a year previous. Reports from the South indicate 
that gulf ports are securing a large share of the export 
business, but this proportion usually changes in March in 
favor of the lake traffic. This is attributed by the experts 
to climatic conditions, which render corn more liable to 
injury in storage and en route in hot weather at the South. 
In commenting on the size and movement of this year’s 
record breakirg crop, it should not be forgotten that even 
if 10 per cent. of the total yield were sent abroad all pre- 
vious records of exports would be surpassed, and in esti- 
mating the business that such a crop will furnish the rail- 
ways it must be remembered that only about one-fifth 
leaves the eounty in which itis grown. While this reduces 
the direct business below what might be expected from 
such an enormous crop, the railways secure great benefit 
from the indirect traffic that grows out of the profits ob- 
tained by corn growers. 


THE CHICAGO MARKET. 

CHIcaGo.—The total movement of grain at this port, 
8,265,896 bushels, compares with 8,095,949 bushels last 
week and 6,190,906 bushels a year ago. Receipts gained 
11.5 per cent. over 1905 and shipments improved 72.7 per 
cent. Stormy weather and difficulty in making deliveries 
to the railroads may reduce marketing here, but this will 
not interfere with market operations, available stocks being 
ample and the general demand unusually quiet. Trading 
this week was interrupted by poor wire service and the 
total transactions make a small aggregate. Prices devel- 
oped further weakness in wheat, No. 2 red winter declining 
to 864 cents a bushel, against 88% cents last week. The 
January options for the leading grains show no change in 
corn and oats as compared with a week ago, but there is a 
fall of 2$ cents a bushel in wheat. The buying of flour has 


continued rather moderate, while the receipts. are very 
little under those of a year ago. The tone of the bread- 
stufis market is heavy. ‘The outlook for growing wheat is 
looked upon as quite good, the recent snowfall affording 
ample protection. Grain supplies here are almost double 
those of a year ago. Contract stocks of wheat in Chicago 
decreased 71:998 bushels; contract corn 183,605 bushels, 
and oats 36,176 bushels. Comparative stocks are: 


Wheat: This Week. Prev. Week. Year Ago. 
DE hit dns Sewaananmnie 2.341.409 2,373,715 1,107 000 
ON ES ee ee 2,28'),683 2,310 459 272,000 
ek Pes 6 cn sncwotesatece 777 004 786,920 2 500 

NR ee ee ee 5,399,( 96 5,471,004 1.381,500 
Ss i icine cca ditek 3,243,448 e 3.466,103 2,006,000 
CR iccacnucubende snes 4,050,958 4,087,134 1.126, 00 


Aggregate stocks of grain in all positions increased 51,000 
bushels wheat and decreased 109,000 bushels corn and 
242,000 bush+ls in oats. Detailed stocks and the movement 
of grain at this port compare in bushels as follows: 





Stocks: This Week. Prev.Week. Year Ago. 
ee eee *8.939,000 *8,858,000 3,826,000 
Sans nstridiana di iatinthi gimindiee aid adil 6,61 4,000 6,523.0 '0 6.990,000 
Sh cuneninwbeinsodiodbenddatd *11,254,900 *11,497,000 2,577,000 
Ah ches nb ndekeitidbdastnnin 716,000 793,000 412.000 
SUE stndéecnsesacreeds 2k 350,000 442.000 156,000 

BO cbisicticcdscicciccns Bae 28. 43,000 14,961.000 

Receipts of grain.......... scoee £4 4,025,840 3,964,931 

Shipments of grain............. 3,844,748 4,070 109 2,225,975 


*Includes stocks afloat. 
Provisions have continued in very good request and cur- 
rent shipments are large for both domestic and foreign 
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consumption. Compared with closing values a week ago, 
pork has advanced 10 cents a barrel and ribs 2} cents, but 
lard declined 24 cents. Recent heavy supplies of raw 
material have enabled the packing houses to run steadily 
up to this time, but receipts now are lower owing to stormy 
weather. Arrivals aggregate 359,369 head, against 438,- 
402 head last week and 372,731 head a year ago. Sheep 
were abundant and unchanged in value. Choice beeves 
show a decline of 15 cents a hundredweight, but a scarcity 
of hogs has caused a gain in price of 20 cents. 
THE MINNEAPOLIS FLOUR OUTPUT. 

MINNEAPOLIS.—A moderate break in wheat prices had a 
stimulating effect on the flour market, and an increased 
demand for all grades resulted. The mills are running on 
about two-thirds capacity, and more export sales were made 
than for some time. Flour prices followed wheat closely, 
and a further reduction is looked for. Mill feed and cereals 
are in better demand, and very firm. 





MARKET FOR WOOL. 


An abnormally mild winter is beginning to have some 
effect on this product, quotations of domestic grades 
averaging slightly lower for the week. This is the natural 
result of less pressure for goods and more or less indifference 
at opening sales of heavy weight woolens. Mills are still 
fairly busy, but there is less disposition to prepare for the 
future, as many goods will be carried over. Actual changes 
were not heavy, but several grades are available at about a 
cent lower figures. The London auction sale was inter- 
rupted by fogs, but results were fairly satisfactory. Ger- 
many is buying freely, while there was a fair demand from 
this country. 





THE BOSTON MARKET. 

Boston.—Wool trading is irregular. A few dealers and 
manufacturers have got together, and a fair amount of 
domestic and foreign staple has been transferred. The 
general market, however, is quiet. No material concessions 
can be obtained from leading holders, who have confidence 
in an early revival of active demand, and are supported in 
their views by the firmness of foreign markets and the rela- 
tively high cost to import foreign substitutes. 





FOREIGN TRADE AT LEADING PORTS. 





Somewhat irregular foreign trade returns are received from the five 
leading Atlantic ports for the last week, although more gains than 
losses are noted in comparison with the corresponding period of 1905. 
Shipments of merchandise in New York were considerably smaller than 
the previous unusually heavy total, but show a gain of about $1,500,000 
over the same week last year. Imports, on the other hand, decreased rather 
sharply and were over $2,000,000 lighter than the movement a year ago. 
Exports from Boston again increased substantially, but receipts fell off 


moderately. Little net change occurred in the situation at Philadelphia, 
while at Baltimore shipments decreased fractionally and imports showed 
a large gain, although the movement last year was insignificant. Both 
exports and receipts at New Orleans were well up to the average for 
recent preceding weeks. 

The following table gives the exports and imports at the leading 
Atlantic ports for the last week and for the year thus far, together with 
the corresponding movements in 1904: 


EXPORTS 
—~— —Week--——. — Four Weeks—— 
1906. 1905. 1906. i905 
New York...... «« $12,286,905 $10,874,296 $51,135,136 $40,381,020 
Aaa 2.669054 2,123,919 8,818,689 6,837,121 
Philadelphia ..... 1,284,975 1,111,422 5,009,124 4,446,132 
Baltimore ..... . 2,556,782 2,660,501 7,865, 725 9,320,240 
New Orleans..... 4,529,473 4,446,343 18,808,621 *10,383, 128 
IMPORTS 
—-—— —Week-— -- — Four Weeks —— 
1: 6. }H5 1966. 1905 
New York ... $11,558,981 $13,898,859 $57,863,812 $53,546,826 
EE 1,421,364 1,891,609 7,256,497 7,808,352 
Philadeiphi: ..... 1,026,301 916,321 4,618,902 4,420,550 
Baltimore ....... 908,548 190,391 2,294,104 1,123,054 
New Orleans..... 283,663 436,833 2,609, 104 * 1,651,887 


*Three weeks. 


The imports at New York exceeding $100,000 in value were: Fur, 
$150,522; precious stones, $340,118; undressed hides, $842,941; metal 
goods, $105,978; tin, $385,076; motor carriages, $218,617; cocoa, $283,989; 
coffee, $1,038,256; india rubber, $348,511; painting. $110,66v; sugar, 
$256,205; tea, $377,958; tobacco, $257,602 and wool, $206,660. Imports of 
dry goods amounted to $3,271,067, of which $2,563,400 were entered for 
consumption. 





HIDES AND LEATHER. 


The expected break in packer native hides has occurred, 
and the market is in a better technical position in conse- 
quence of the decline. About 100,000 December and Jan- 
uary packer native steers have been sold at 1ldc. from 
Chicago and other western packing points, which price is 
$c. lower than the figure that was being obtained previ- 
ously for small lots. Large sales have also been effected of 
native cows at the reduced price of 14¢c. The market on 
branded hides remains generally steady, except that some 
ate salting butt brands and Colorados have been moved 
together at 13%c., whereas before they sold separately at 
14c. for butt brands and 13%c. for Colorados. Country 
hides continue to show the most weakness, as it is the season 
for the largest receipts of these and at present the supply is 
greater than the demand. Buffs at some points have been 
sold as low as 12%c., and this price about represents the 
market on these, as well as on heavy cows and extreme light 
weights. Calfskins are also easy, and the entire situation 
is weak, with the exception of foreign dry hides, which, 
owing to limited receipts, continue to hold firm at former 
rates. 

The leather market continues to hold generally steady, 
and tanners are confident of an active business in the near 
future on account of the fact that shoe manufacturers are 
not over supplied with leather as arule, and not only have 
numerous orders for summer goods on hand, but have 
booked good sized initial fall contracts. Hemlock sole is 
particularly strong, and tanners are now demanding prices 
on dry hide sides which are from $c. to lc. above former 
rates. Some sales have been made at this increase. There 
is not much strength to oak sole, but union keeps un- 
changed. Light weight belting butts are as scarce and 
strong as ever and all kinds of upper stock are in better 
call, and sellers are realizing the same high prices as pre- 
vailed during the first part of December. 


BOOTS AND SHOES. 

There have been further good sized purchases of fall 
shoes, and it is believed that by the time western and 
southern jobbers have finished up placing their original fall 
orders for case lots that New England manufacturers will 
have a good volume of reserve contracts to work on. 
Prospects for the future are bright and there has been 
practically no difficulty experienced in securing asking 
prices from visiting jobbers. Present quotations are be- 
coming stable, and it is not anticipated that any further 
readjustments will take place unless the cost of leather and 
other materials advance sufficiently to warrant additional 
rates over present shoe prices. By another week it is 
expected that the large number of buyers now present in 
Boston will have completed their negotiations and left for 
their respective homes, when it will be an easier matter to 
sum up the amount of fresh business placed and judge of 


probable future developments. Eastern wholesalers are 
sampling freely in fall goods and it is believed will place 
initial contracts for the next season’s run, possibly as early 
as March lst ani certainly by the middle of that month. 
The local jobbing trade, despite the unseasonable weather 
prevailing, is reported to be brisk, and certain prominent 
New York jobbers claim that they have a larger number of 
orders booked ahead than for a considerable period past. 


THE BOSTON MARKET. 

Boston.—Shoe factories continue very busy, and will 
have generally full employment for several months to come. 
Forwardings for the week are 100,319 cases, and since 
January 1 they have been 50,352 cases larger than in 1905. 
Current business is amply satisfactory to manufacturers. 
High prices prolong negotiations, but visiting jobbers are 
placing enough orders to make the volume large. The 
market is firm, and manufacturers are apparently united in 
the effort to keep them on a profitable basis. Leather is 
firm, and fairly active, with light offerings of both upper 
and sole. Large purchases of hides are reported for future 
delivery. 
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BANKING NEWS. 


New National Banks. 


The First National Bank of New Haven, IIl. 
(8053). Capital $25,000. Wm. P. Tuley, presi- 
dent: John J. Trafford, vice-president ;-Wm. E. 
Mathie, cashier; Fred. M. Davis, assistant 
cashier. 

The First National Bank of Remington, Ind. 
8060). Capital $25,000. Robert Parker, presi- 

ent; H. R. Church, vice-president and cashier. 


The First National Bank of Greenwood, N. Y. 
(8058). Capital $25,000. Arthur P. Woodward, 

resident ; James M. Cheesman, vice-president ; 

inor Shaw, cashier. 

The Hollis National Bank, of Hollis, Okla. 
(8056). W. S. “ross, president; J. M. Tice, 
vice-president; E. L. Gardner, cashier. 


The Farmers’ National Bank of Stephenville, 
Tex. (8054). Capital $25,000. W. H. Frey, 
president; VU. S. Livingston and E. KE. Hatchett, 
vice-presidents; W. A. Hyatt, cashier. 


The Farmers’ National Bank of Wewoka, Ind. 
Ter. (8052). Capital $25,000. L.C. Parmenter, 

resident; M. F. Manville, vice-president; A. V. 

kelton, cashier. Successors to the Farmers 
& Merchants’ Bans. 


The Malvern National Bank, of Malvern, 
Iowa (8057) Capital $50,000. C. B. Christy, 
resident; James Durbin, vice-president; Fred. 
urbin, cashier. Successors to Strahan & 
Christy. 

The First National Bank of Adams, Minn, 
(8059). Capital $25,000. J. G. Schmidt, presi- 
dent; Sophronia Dean, vice-president: Wm. W. 
Dean, cashier; W. H. Dean. assistant cashier. 
Successors to the Bank of Adams. 


The First National Bank of Cold Spring, 
Minu. (8051). Capital $25,100. Anton Muggli, 
president Paul Adams, cashier. Successors to 
the First State Bank 

The Merchants’ National Bank of Glendive, 


Mont. (8055). Capital $50,000. Successors to 
the Merchants’ Bank. 





Applications to Organize. 


The First National Bank of Ault, Col. Cap- 
ital $25,000. Application filed by J. W. Hudston. 

The First National Bank of Wibaux, Mont. 
Capital #25,000. Application filed by W. C 
Crawford. 

The Merchants’ National Bank of Galveston, 
Tex. Capital $100,0U0. Application filed by 
Moritz D. Kepperl. 

The Seawall National Bank of Galveston, 
Tex. Capital $100,000. Application filed by 
Burt H. Collins. 

The First National Bank of Ranger, Tex. 
Capital $25,000. Application filed by William 
Bohning. 

The First National Bank of Santa Anna, Tex. 
Capital $25,000. Application filed by L. V. 
Stockard. 

The Lahina National Bank of Maui, Lahina, 


Hawaii. Capital $25,000. Application filed by 


C. D. Lufkin. 

The First National Bank of Valparaiso, Neb. 
Capital $25,000. mf Heng ag filed by A. C. 
Abbott. To succeed the Valparaiso State Bank. 





New State Banks, Private Banks and Trust 
Companies. 


The Hackett City Bank, of Hackett, Ark. 
Capital $10,000. Leigh W. Forbes, president; 
R. A. Bishop, vice-president; W. P. Forbes, 
cashier. 


The Citizens’ Bank of Alameda, Cal. OUrgan- 
izing. 

The Gilroy Savings & Loan Bank, of Gilroy, 
Cal. Capital $27,200. L. A. Whitehurst. presi- 
dent; R. Eschenburg, vice-president; W. R 
Pyle, cashier. 


The Haywards Bank of Savings, Haywards, 
Cal Paid capital $12,500. H.W. Meek, presi- 
dent; I. B. Parsons, vice-president; J. E. Far- 
num, cashier. 


The Metropolis Trust & Savings Bank of San 
Francisco, Cal. Capital $312,450. A.A. Wat- 
kins, president; J. M. Keith, vice-president ; 
F. R. Cook, cashier; C. Granger, vice-president 
and manager. 


The Portuguese-American Bank of San Fran- 
cisco, Cal. Capital $100,000. M. T. Freitas, 
et J. S. Bello, vice-president; V. L. 

igueiredo, cashier. 


The Farmers & Merchants’ Bank of Santa 
Paula, Cal. Paid capital $35,000. J. M. Sharp, 
resident; Alex. Waldie, vice-president ; 
horpe, cashier. To commence business Feb- 
ruary 1. 





The Citizens’ Bank of Iron City, Ga. Capital 
$18,000. J. A. B. Sikes, president; John T. 











Lane, vice-president; D. A. W. Lane, cashier. 
To commence business February 1. 


The Huntington Trust, Savings & Loan Co., 
of Huntington, Ind. Capital $50,000. Organ- 
izing. To commence business March 1. 


The People’s State Bank of Coldwater, Kan. 
Paid capital $10,000. E. A. Davis, president; 
Elmer Solomon, cashier. 


The Citizens’ Bank of Florence, Miss. Cap- 
ital $15,000. W. L. Martin, president; Richard 
Griffith, vice-president ; J. L. Singletary, cashier. 

The Cassville State Bank, of Cassville, Mo. 
Capital $20,000. J. W. LeCompte, president; 
A. W. Brownfield, vice-president ; W. T. Wright. 
cashier. 


The Union Trust & Guaranty Co. of Char- 
lotte, N. C. Capital $100,000. Ineorporated. 

The Bank of Clover, 8. C. Capital $20,000. 
M. L. Smith, president; S. M. Neill, vice-presi- 
dent; J. A. Page, cashier. 

The Bank of Stuart, Va. Capital $25,000. T. 
L Clark. president; W. C. Hocker, vice-presi- 
dent; Eugene Lewis, cashier. To commence 
business in February. 

The Canadian Bank of Commerce, Strathcona, 
Alberta. 

The Canadian Bank of Commerce, Wetaskiwin, 
Alberta. 

The Canadian Bank of Commerce, Parry 
Sound, Ontario. 

The Citizens’ Savings Bank of Compton, Cal. 
Incorporated. 

The Bank of Greenfield, Cal. Capital $25,000. 
J. T. Anderson, president; F. P. Calhoun, vice- 
president; R D. Hall, cashier. 

The Citizens’ Savings Bank of Hollywood, Cal. 
Capital $12,500. E. O. Palmer, president; ». T. 
Weir, vice-president; G. G. Greenwood, cashier. 

The Draketown Banking Co., of Draketown, 
Ga. Paid capital $15,000. Applied for a charter. 

The Merchants & Farmers’ State Bank of 
Arthur, ll. Capital $25,000. Organizing. 

The State Bank of Essex, Ill. Capital $25,000. 
Organizing. 

The German Savings Bank of Halbur, Iowa. 
Capital $10,060. N. W. Uselding, president; 
E. Stephenson, vice-president; W. E. Klein, 
cashier. 

The Mississippi Savings Bank & Trust Co. of 
Meridian, Miss. Capital $100,000. Applied for 
charter. 

The State Bank of Wellston, St. Louis, Mo. 
Capital $50,000. J. Kessler, president; G. W. 
Rinkel, vice-president; G. S. Hurst, secretary 
and treasurer. 

The Capital City Bank & Trust Co. of Austin, 
Texas. Organizing. 

The State Bank & Trust Co. of San Marco, 
Texas. W. G. Barber, president; J. M. Cape, 
vice-president; C. L. Hopkins, cashier; Walter 
Puls, assistant cashier. 





Changes in Officers. 

The Citizens’ Bank of Corona, Cal. W. F. 
Botsford is now president. 

The American National Bank of Pomona, Cal. 
G. A. Lathrop is now president; J. T. Brady, 
vice-president. 

The Farmers’ Exchange Bank of San Bernar- 
dino, Cal. John Andreson, jr., is now cashier. 

The San Diego Savings Bank, of San Diego, 
Cal. ™. T. Gillmore is now vice-president; E. 
M. Barber, cashier. 

The National Bank of Jerseyville, Ill. The 
officers now are: A. W. Cross, president; W. 
H. Fulkerson, vice president; A. H. Cochran, 
cashier; F. D. Heller, assistant cashier. 

The National Bank of Methuen, Mass. Wm 
D. Hartshorne is now president. 

The First National Bank of Argyle. Minn. N. 
S. Hegner is now president; Fred Tiedt, vice- 
president; G. G. Kemp, assistant cashier. 

The Miners’ National Bank of Eveleth, Minn. 
Leo. Shapiro is now cashier. 

The First National Bank of Mapleton, Minn. 
Eugene Hadley is now president ; Wm Troendle, 
vice president; Chas. Borchert, cashier. 

The Citizens’ Bank of Battle Creek, Neb. C. 
E Burnham is now president. 

The Albany County Bank, of Albany, N. Y. 
Wm. B. Smith is now assistant cashier. 

The Farmers’ National Bank of Bryan, Ohio. 
C. M. Wertz is now cashier. 

The Merchants & Planters’ Bank of Lawton, 
Okla. H. A Loyd is now president. ° 

The Commercial Trust Co. of Reading, Pa. 
Wm. M. Stauffer is now president. 

The York National Bank, of York, Pa. Henry 
Nes is now president. 

The Kern Valley Bank of Bakersfield, Cal. 
C. L. Conner is now president; R. McDonald, 














vice-president; C. Bickerdike and Geo. W. 
Price, assistant cashiers. 

The Home Savings Bank of Eureka, Cal. F. 
W. Georgeson is now vice-president; H. W. 
Leach, secretary. 

The Humboldt County Bank of Eureka, Cal. 
F. W Georgeson is now president; L. C. Tuttle, 
vice-president; H. W. Leach, cashier. 

The United States National Bank of San 
Francisco, Cal. The officers now are: C. A. 
Hawkins, president; Theo. Reichert, vice-presi- 
dent; R. B. Murdoch, cashier; E. E. Kabn, 
assistant cashier. 

The First National Bank of Ventura, Cal. F. 
W. Ewing, is now president. 

The Aurora National Bank, of Aurora, IIl. 
W.S. Beaupre is now president; M. O. South- 
worth, vice-president. 

The Second National Bank of Cortland, N. Y. 
E. Alley is now president. 

The National Park Bank ef New York, N. Y. 
Maurice H. Ewer is now cashier. 

The First National Bank of Tamaqua, Pa. 
John F. McGinty is now president; S. Living- 
stone, vice-president; Harry C. Johns, assistant 
cashier. 

The Farmers’ National Bank of West Chester, 
Pa. David Sharples is now president; Thos. W. 
Baldwin, vice-president. 





Notices. 
_ Attention is directed to the annual statement 
of the Springfield Fire and Marine Insurance 
Company, of Springfield, Mass., published in 
another column in this issue. The most note- 
worthy changes that appear for the year are the 
increase of $709,633 in the assets of the com- 
pany, the total assets being $7,156,531.72, and 
the increase of $276,625 in reinsurance reserve, 
which now amounts to $2,907,226.85. The 
changes were effected in spite of the charging 
off of $100,000 on their new office building and its 
fixtures. Premiums written last year amounted 


to $3,788,136, an increase of $287,530, and the 
loss ratio was only 45.47 per cent. 


* * * 


The Liverpool & London & Globe Insurance 
Company, a stock corporation of unlimited lia- 
bility, publishes the fifty-eighth annual state- 
ment of its United States branch for the year 
ending December 31, 1905. It shows among its 
assets real estate valued at $1,861,697; United 
States Government 4 per cent. bonds, $899,597 ; 
State and city bonds and railroad stocks and 
bonds, $3,775,528; bond and mortgage loans, 
$3,082,450; bank balances and all other assets, 
$2,615,674 ; a total of $12,234,945, an increase of 
$127,550 as compared with the previous calendar 

ear. The unearned premiums and all other 
iabilities aggrevate $6,972,668, leaving a surplus 
of $5 262,279, a large part of whichis in cash and 
the balance invested in high grade securities. 
The surplus is $193,388 larger than last year. 
The New York directors are: Charles H. Mar- 
shall, chairman; Jot'n Crosby Brown, James E. 
Pulsford, John A. Stewart, Edmund D. Ran- 
dolph, and Henry W. Eaton is the resident 


manager. 
* * * 


The members of the Stockholders’ Protective 
Committee of the Corn Products Company have 
issued a circular letter, in which they say that 
they earnestly approve the plan for the reorgan- 


ization which will bring into codperation all the 
largest competing interests, whose competition 
has been so destructive. The proposed new 
plan providing for the purchase of these com- 
peting interests and the acquisition of additional 
working capital, by the voluntary surrender of 
one-third of the holdings of present stockhold- 
ers, was suggested as the only possible solution 
of a very complicated and threatening situation. 
Under the new arrangement the business of the 
Corn Products Refining Company, they say, will 
show immediate improvement. The more 
quickly the plan can be put into operation the 
better it will be for the interests of all concerned. 
The letter is signed by H. Wm Moeller, John A. 
Sleicher, M D. Chapman and Frank W. Duryea, 
committee, and L. H. Newkirk, counsel and 
secretary. 
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49 Wall Street, New York, 
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MARKET FOR COTTON. 


Dulness reigned in all the cotton markets when the week 
opened, operators awaiting the Census Bureau figures before 
undertaking further commitments. But the tone was re 
markably firm, considering events, strength being attributed 
to support of Wall Street and other prominent interests 
that evidently felt confidence in the ability of the Southern 
Cotton Association to provide artificial support through 
concerted action. That the crop has continued to be mar- 
keted freely was emphasized by the port and interior 
movement, and the ginning report, which made the total 
to January 16th 9,998,111 bales, compared with 12,767,600 
in the preceding year, when the final crop was 13,654,000 
and 9,485,537 in the year 1903-4, which ultimately produced 
slightly over ten million bales. According to the best 
authorities in the trade, the official figures that appeared on 


Tuesday indicate that the final yield will fall little, if any, 
short of eleven million bales. The next official report 
should cover the question thoroughly, and is promised for 
March 20. After the census figures were announced, it was 
noticed that a considerable long account sought to take 
profits, while many professional traders went short of the 
market. The general feeling was that the preceding rise 
had more than fairly discounted reports calculated to give 
strength, and the future must depend upon regular market 
influences, unless another aggressive speculative campaign 
should be inaugurated. 


8POT COTTON PRICES 





MIDDLING UPLANDS. Sat. Mon. Tues Wea. Thurs. Fri. 
New York, cents ...... 12.25 12 25 11.90 11.90 11.80 11.70 
New Orleans, cents.... 11.75 11.75 11 56 11.50 11.50 11.50 
Liverpool, pence ...... 6.28 6.28 6.28 6.18 6.14 6.17 


Latest statistics of supply and movement of American 
cotton are given herewith : 


Abroad and Four Weeks’ 
In U.S. Afloat Total. Changes. 

1906, Jan. 19...... 1,684,131 2 372,000 4,056,131 + 23,895 
a ep 1,594,715 2,128,000 3,722,715 — 167,835 
ee 8 1,336,318 1,862,000 3,198,318 — 132,089 
ee ee ee 1 641,811 1,579,000 3,220,811 — 119,243 
ee 1,694,791 1,972,000 3,6ti6,791 + 142,141 
“ee | OA: 1,738,064 1,660,000 3,398 064 — 60,019 
1900, “ 26...... 1,776,712 1,626,000 3,402,712 — 258,000 
1809, “* 27...... 1,789,725 2,973,000 4,762,725 — 126,616 
ee * OO 1,933,338 2,286,000 4,219,338 ++ 159,473 
ee ee ee 1,590,100 2,176,000 3,766,100 — 69,005 
1896, ‘“* 30...... 1,526,058 1,972,000 3,498,058 — 224 662 
es. e Bilewcesé 1,594,449 ,034,000 4,628,449 + 72,977 
From the opening of the crop year to January 19, ac- 


cording to statistics compiled by the Financial Chronicle, 
7,468,900 bales of cotton came into sight, as compared with 
8,472,315 bales last year and 7,725,011 bales two years ago. 
This week port receipts were 110,743 bales, against 171,403 
bales a year ago and 136,293 bales in 1904. Takings by 
northern spinners for the crop year up to January 19 were 
1,365,583 bales, compared with 1,316,661 bales last year and 
1,408,478 bales two years ago. Last week’s exports to Great 
Britain and the continent were 161,515 bales, against 186,542 
bales in the same week of 1905, while for the crop year 
3,948,060 bales compare with 4,897,122 bales in the previous 
season. . 
THE NEW ORLEANS MARKEET. 

NEW ORLEANS.—The market was steady up to Tuesday, 
when the ginners’ report caused a decline, but on Thursday 
the unusually good spot demand steadied the market and 


caused a slight advance. The market here, and in neighbor- 
ing cities where fair quantities of cotton are stored, is being 
flooded with orders from eastern spinners and from Europe 
for large quantities of cotton. Planters and other holders 
are not disposed to sell much at prevailing quotations. 





MARKET FOR RICE. 


An improved demand is noted for all grades of rice in the 
local market, with the largest inquiry for the better sorts, 
of which supplies are more nearly adequate to requirements, 
and prices are relatively lower than on the medium and less 
attractive styles. Quiet conditions prevail on the Atlantic 
coast, quotations continuing firm on limited offerings. Dis- 


tribution at New Orleans has fallen off somewhat, but the 
market is well maintained and the demand healthy. Re- 
ceipts of rough are 300,000 sacks smaller, and sales of 
cleaned 50,000 more than a year ago, which accounts for 
the strong conditions prevailing. Reports from the interior 
indicate that holders exhibit more inclination to accept 





offers, and sales are effected on about a parity with prices 
ruling earlier in the season. Generally, firm markets pre- 
vail abroad. 7 





RAW AND REFINED SUGAR. 


While a little better market for beet sugar in Europe is 
noted in cables, the week has brought little change in the 
situation as a whole. Locally, there was some weakness in 
tone because of the published statistics showing total 
stocks considerably larger than a year ago. One contract 


covered shipments during the first half of February at 
slightly more than 334 cents for centrifugal, 96 degrees test, 
and 34 cents during the last two weeks. There was a fair 
inquiry at fractionally less than market quotations. One 
refiner continued to quote 10 points lower than others, and 
thereby secured most of the new business, which was light. 


THE STOCK AND BOND MARKETS. 


The stock market was irregular in tone this week. At 
times the profit taking was quite insistent and the re- 
actionary tendency at such periods was pronounced. The 
movement of prices was very erratic, a number of securi- 
ties being strong, many of them reaching new high records. 
Business was on a large scale, exceeding the recent high 
average. Reading was conspicuous for another great advance 
that easily carried it to a new high record, from which, 
however, it later reacted sharply. Union Pacific was rather 
heavy in the early trading, but recovered easily and was 
one of the later leaders in strength. Southern Pacific came 
into prominence by reason of the extent of the dealings in 
its shares and its price improvement. Heavy buying move- 
ments occurred in Southern Railway and Denver & Rio 
Grande, and both issues rose materially. The Pennsylva- 
nia group were in apparently good demand, the greatest 
gain occurring in Norfolk & Western. The Gould issues, 
particularly Wabash, retained their recent prominence in 
the trading and were firmly held. St. Paul was notably 


strong at onetime. Missouri, Kansas & Texas, Chesapeake 
& Ohio, Chicago Great We-tern and Iowa Central were fea- 
tures. Amalgamated Copper was under heavy selling pressure 
at one time, and its weakness affected the rest of the mar- 
ket adversely. Good buying occurred on the decli:e, how- 
ever, and its material recovery exerted a favorable iofiu- 
ence. Anaconda Copper easily responded to the movements 
in Amalgamated. Cvlorado Fuei & Iron was one of the 
most conspicuous features of the week’s trading, because of 
the very great advance in the price of its shares and the 
large dealings therein. United States Steel, while some- 
what irregular as a result of profit taking, maintained a 
strong undertone. 


The daily average closing prices for sixty railway, ten in- 
dustrial, and five city traction and gas stocks are appended: 








Last year. Sat. Mon. Tues. Wed. Thurs. Fri 
Railway .........- 18.18 120.98 120.99 120.75 120.45 120.33 120.42 
Industrial ........ 6967 10251 102.15 101.83 101.75 101.55 101.79 
Gas and Traction. 130.72 129.97 130.45 131.10 130.82 131.75 132.40 


RAILROAD AND MISCELLANEOUS BONDS. 


The market for railroad and miscellaneous bonds broad- 
ened considerably, although the great bulk of the activity 
was still confined to the speculative issues of the semi- 
investment class. Some of these were notable, not only for 
the heaviness of the transactions in them, but for the extent 
of the advances that occurred as well. The Colorado 
industrial issues were in particularly good demand, and 
their sharp gain was associated with the movement in 
Colorado Fuel & Iron shares. The Colorado Midland 4s 
were heavily bought at one time and rose materially. The 
United States Steel second 5s maintained much of their 
recent strength, although somewhat less active. The 
a rom Tobacco issues reached new high prices on good 

uying. 

oy GOVERNMENT AND STATE BONDS. 

The sales of government bonds on the New York Stock 
Exchange included, among United States issues, 2s, coupon, 
at 1034; 48, 1907, coupon, at 103+; 43s, 1907, registereu, at 
1034, and amony foreign issues Javanese 63 at LUO to 1003, 
second series at 99% to 100; 443 at 94%, tou 954, second series 
at 91% to 92; 43 at 38 to 87$; Repudlic of Cuba 5s at 1074, 
United States of Mexico 5s at 994 and 43s at 94 to 93f. In - 
State bonds Virginia deferred 63, Brown Bros. & Co. certifi- 
cates, sold at 22. 
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Weenly and Yearly Record of Stocks and Bonds. 











Last 
STOCKS. Sale 
Friday 
Adams Express. .......------ 240 
Albany & Susquehanna. .... 1240 
——o _— -ebddasceveess 25% 
NS te 647% 
pat KAT Copper .....- 111 
no Ag’l Chemical. . 33 
sin i peetiabieeeweunt 1002 
+ American Beet Sugar...... 30! 
GIN - nnedccccécoccenvecss 86'2 
American Car & Foundry. . 46's 
do pre e+ ew wceecceccee 103% 
American Coal.............--||175 
American Cotton Vil ......-.. 41% 
BP WRG o bdc-cncsscscescccces 04% 
American District Tel ...... 37 
American Express .......-.-.- 247 
*American Grass Twine ....| 10% 
American Hide & Leather.. 95g 
GOMES « cccncvcesciccocecese 41 
American Ice Securities ....| 444, 
«American Linseed. ......... 2648 
do pref ........-....----.--- 47 
*American Locomotive. ..... 5 
BEE a bxstencenessosdiesss f117% 
*American Malting.......... 6 
DEE . -.- covcees---se0ses 28 
*Americal Smelters 2 dl B.| 101% 
*Americanu Smeit & Kef.. 170%, 
DE. bebpenahecdénadeuese 128 
te enw Sere S 220 
BEE. hepeagess vvsessences 107 
American Steel Foundries..| 144 
elias i bat andl din aks 52%, 
*American Sugar Ref ....-... 151 
GO MOE 2 02020 cccececces- 1139 
American Tel & Cable ...... + 89 
American Tele & Tel...-....|/140 
American ‘Tob pref bhew..... 107 
se Wovlen .......... 46 
EE once seneseoes joseweuse 109 
ad Anaconda Copper - ~o-| 276 
BEE co cccceccessecwcess t 32 
Di: étbeadcs ipshotccabes 73 
Ass’d Merchants’ 1st -- --| 10844 
Atchison, Top & Santa Fe 9414 
PEER as cercnngcces s+eaces 10312 
Atlantic Coast Line ....... 166 
Baltimore & Ohio............ 116% 
Go pref ..................... 98 
Brooklyn Rapid Transit . 935, 
Brooklyn Uniol Gas ........ 14170 
Brunswick City.............. t 18%, 
—, | preter ed & Pitts..|+152 
SE « .' sebeusiedss seveces 1155 
Buffalo. & 1 COUN vedventtes 82 
*Butwmerick UO .........cvccce 57 le 
Canada Southeri nasbatakesne 70 
Canadian Pavitic..........-... 1744 
Central Coal & Coke ........) 6. 
Ceutral & = Am Lel......... 1135 
Central Leather ........2....) 48: 
O Pree ...-- wee eee 1072 
Central RK K of ao Jersey.) 2281, 
Chesapeake & Ohiv.......... 617%, 
Chicago & aon veseine os 334 
Ca nwktcdandecdvhwes oS RU 
Chicago, Bur & Quincy .. --- F900 
Chicago & E. tilimois pref ..|}134 
Clucago Great Western ..... DPB 
DG segwistheotedes 78 
Sg ee eee BR 
do debentures. ............. + RB 
Chicago, tud & Lou pref - 70 
— Mil & St Paul...... 18914 
SEER > -  arsvcsdesscnsase 1193 
chicago & 3 Nouithwestern 234 
ee 256 
Chicago, R 1. & Pacitic...... 
Chicago. St P, M & Omaha .| 194 
CPE 2 ovccccses-cocesscs. 1195 
peas Trans ........ t 16% 
hileeln nn biked betek ie oS 1 
Chicago Union Wet cisions 11 
Sew eccccwesccccncccce 40 
wee ys Chi& StL ....... 10815 
ee 116 
Clev, Lor. & Wheeling...... + 80 
Tree eee 110 
Cleveland & Pittsburg ..... +182 
do thpesdeteseasdeden 105 
oo Fuel @ Iron ....... B2Q1ly 
O prel ................. 109! 
Colorado Southern Sessinesds 36 » 
i _ . Renee 713, 
do 2d pre es 
Consolidated Coal .......___ eyT) 
Col & H’g Voal & Iron...... 2234 
‘ onsolidated Gas............ ~0) 
_ pane a a 18 
weer esc erences eee 57 
Rf wf & Hudson ........ 221 
Delaware, Lack & Western.|+465 
Denver é Rio Grande ...... 5l+4 
Wb dit hwktunes Mab wines’ 911 
Dee Moin & Fi Dodge....| 235 
Detroit City Gas.. Jepovel snunec 
“oo it Southern Tr R...... 10 
o cece esse scence 34 
Detroit po wad mallwey ----| 981g 
Diamond Match .............| ..._.. 
*Distillers Reoeeitce: ee me 
“oe 8 2 7: pyres 20 
pnel6bbe0Ssss0ecre nes 42 
tman Kodak Co.......... “1167 ly 
—ee Storage Battery - 85 
meccecccccccccccc ss scccces 495, 
> SEES 821g 
i iccascitedebetess 7h 
—— q Terre Haute ...... t 75 
nas teWebee n> sbwapeens if 85 
Federal pomuing & Smeltung 1175 
pret wee ceeee +--+ cccccsece- 110 
*Ft Worth & aeaver City..|+ 73% 
General Chemical ...... _... 80 
| = ecasrarpnes: 106 
General Electric............. 177 
Gold & Stock Tel ------/f120 
Great Northern pf... Pies seh eud’ 320 














Week. 
High Low 
273, 23's 
67 63% 
114% | 1085, 
33% 30% 
102 96% 
32% | 30 
87 85 
47%: | 4345 
105 103 
42% 4U'2 
947, 93 
249, | 229 
107% | 10% 
10 9 
43 365 
45%, 43% 
29% 26 
53 47 
772 7O% 
= 118 
6% 5% 
29 28 
101% | 101% 
173%4 | 164s 
130 127%, 
220 220 
107 107 
147%, 144 
523 52 
15248 | 14Y¥% 
1397s | 139% 
91 vO 
143% | 141 
luY 106 
47%, 447, 
110% | 104% 
295 265 
10844 | 108% 
95%, 92 
1045, | 103 y 
167% 64 
116% | 114% 
987%, 987%, 
445 90%, 
L73 15 
19% 1312 
59%) 57 
69 ly 69 lL, 
17744} «17% 
137 7 
49% 47%4 
10742 | 105 
Z3l% | 228% 
62% 6U 
334e 33 
su 8U 
23%, 2215 
Tig 7658 
$05 37%4 
36% 35 3B 
193 187% 
16 193 
239 232 
257 255% 
196 192 
18 16% 
42%, 40 
lly 104 
41 40 
109 1074 
118 ll 
90 35 
112 112 
835, 71 
110% | 105 
37 35‘ 
72% 714% 
557% 54% 
23 20 
181% | 172 
18142 16%s 
57 5534 
227 221% 
51%} 46 
Yilo 90 
2316 232 
ll 1l 
98 lo 97 
5448 52's 
22 20%, 
44 42% 
86 857%, 
5034 48% 
83 82 
761.8 74's 
75 75 
99 157 
112%, ; 10¥ 
106 106 
179% | 1977 
3267, | 318 











Year. 

High Low 
2733 Jan 24 22 Jan 3 
67 Jan 24 6l%Jan 9Y 
115% Jan13/| 103% Jan 4 
33% Jan 26 24% Jan 3 
102 Jan 25 9345 Jan 6 
35 Jan 6 30 Jan 24 
89, Jan 8 85 Jan 2% 
47% Jan 24 3942 Jan 4 
105 Jan 24 994s Jan 
190 Jan 4); 190 = 
44\4 Jan 1l 3712 J 
95 Janl0o 93 Jan 22 
249% Jan 26 | 222 Janill 
11% Jan 15 10'g Jan 4 
10 Jan 8 853 Jan 11 
43 Jan 25 36%) Jan 18 
-4615 Jan 18 36% Jan 2 
2944 Jan 22 20 Jan 5 
51% Jan 19 41% Jan i: 
7842Jan 3 70% Jan 23 
12044 Jan 16 Jan 4 

644 Jan 24 Jan 3 
29 Jani15 25 Jan 5 
101%, Jan 18 | 100%3Jan 3 
174 Jan18/| 162%Jan 4 
130 Jan 12 | 126% Jan 11 
220 Jan25 | 220 Jan 25 
i07 Jan26|107 Jan 26 
poem ts 13% Jan 8 
53% Jan 17 49145 Jan 5 
157 Jan 8 | 148% Jan 15 
140 Jan1Y| 138% Jan 3 
91 Jan 22 90 Jan 22 
144°, Jan 19 | 138% Jan 16 
109 Jan 22 | 104% Jan 11 
48 Jar 40%, Jan 4 
110%g Jan 24 U3 Jan 3 
298 Jan 2;|230 Jan 5 
1084 Jan 26 | 1065, Jan 11 

7g Jan 13 9 Jan 2 
106 Jan 3/| 102%Jan 8 
167% Jan 20 | 157 Jan 4 
116%g Jan 22 | 1124%Jan 5 
YY1n Jan 5 98 Jan 3 
944s Jan 26 8644 Jan 4 
178 Jan23|165 Jan18 
20% Jan 9 182 Jan 2 
153 Jan 9/153 Jan 9 
83 Jan 12 83 Jan 12 

59% Jan 23 55 Jan 16 
707% Jau 38 6¥4Jan 38 
177% Jan 19 |} 172% Jan 4 
137 Jan23/}137 Jan 23 
49% Jan 24 444 Jan 5 
1075 van 24/1 108%Jan 5 
2314 Jan 22 | 222 Jan 3 
6244 Jan 23 54% Jan 5 


3844 Jan 15 
805, Jan 12 


23% Jan 20 
794 Jau 24 
395, Jan 22 
864 Jan 17 


193 Jan 22 
196 Jan 22 
240 Janild 
257 Jan 15 
198 Jan 15 
202 Janld5 


1344 Jan 19 
42% Jan 22 
12%, Jan 2 


42 Jan 2 
109% Jan 15 
118 Jan 23 

90 Jan 24 


ee ee 2 es 


rr ee ee ee | 


8353 J 
11048 5 me rH 
37 Jan 24 
72% Jan 22 
56% Jan 12 
23 Jan 26 
a Jan 23 
3% Jan 3 
bil Jan 3 
229% Jan 18 
4725 Jan 19 
517, Jan 26 
91145 Jan 22 
232 Jan 26 


ll Jan 22 
35 Janis 
984 Jan 20 
5443 Jan 20 
2273 Jan 11 
45 Janll 
164% Jan 2 


199 Jan 22 
1127, Jan 22 
'g2 Jan 18 
106 Jan.10 
181l\y4Jan 9 


326% Jan 20 











30 Jan 
7415 Jan 10 


a ee) 


20%, Jan 5 
75 Jan10 
3442 Jan 4 
85% Jan 24 
179% Jan 5 
190 Jan 5 
220 Jan 4 
250 Jan 15 
190 Jan 9 
2004 Jan 16 
13 n 2 


Ja 

36 Jan 8 
10 Jan 10 
39 Janl0o 

105 Jan 
118 Jan 23 
85 Jan 23 
112 Jan v4 
554g Jan 4 
95 Jan 8 
291%. Jan 4 
Jan 5 
3 Jan 2 
17eJan 4 
16812 Jan 17 
16% Jan 18 


2204%Jan 5 
45914 Jan 3 


1751, Jan 
283 Jan 


38 Jan 4 
87 Jan 4 
23 amie 
10° “jam 4 
34 Janl 
9314 Jan 11 
“BligJan 5 
19 Jan 8 
39%2Jan 5 
160 Jan 2 
81%, Jan 3 
47%, Jan 4 
80% Jan 2 
73 Jan 4 
75 Jan 8 
138 Jan 4 
104 Jan 4 
"97°" Jan : 2 
lW54Jan 4 

4 

5 
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Year. 


seneewer ere aeee 


35 Jan 3 
S144 Jan 20 
Jan 3 
V5%g Jan 5 
824o Jan 17 
122 Jan1l2 
2644 Jan 15 
90 Jan12 
74% Jan 7 
37 Jan 1 
85%4 Jan 19 
aoa Jan 12 


Last 
STOCKS Sale Week 
Continued. Friday| High Low 
Green Bay & Western ......| ...--. | ------ | > 
H B Claflin Co ........-...... FER@ | cecess | seeeee 
yo a pes pabdubatedeahesecl éeéurs seeeee | 
Havana Electric Railway ..|f 33%| 344) 34 
) SEL eee t 82 134" ar 
kin, eeee ll % ‘ 
Hock ~ Sabre abeimenicasnaiicg 9548 | 9b48) 94% 
Homeestake Mining.... .. t 80%) | 81% | 80% 
ino Conteal.. eon eMac 78 18ltg | 177% 
anal. 11032 | ...... | --.-.- 
resereathenal Paper. ‘ 24% | 25% | 2442 
SEE buen cadecncedees<e- 87 88% | 838 
*International Power Co. . 73 74% | GOl2 
International Steam Pump | 31 36% 31 
© pref .............-...0-- sO s4%q) 32, 
Iowa Central...... .....-.--- 33¥2| 34% 32% 
 _ eee t 6l42| 632, 62 
Kanawa & Michigan ........ 55 5714 | 96 
Kansas City, FS &M prf..; 83.4 | 88%, 82s 
— uo oe Southern. ...... 31% | 33% | 
AEN 90 eS 62 65 61 
Keokuk & Des Moines.....-. t : : eesuce cece 
Kingston & Pembroke ......| .....- | -- wees | +2 = 
Knickerbocker Ice.........- 6643 | 66% | Go" 
TC bie. ceca gempadiohin + 78% 385 78% 
— Ti Mctaboupecsannisdl audane 4 bcadne | seseee 
ET citéns oddesenapeaseeds 1100 eesece | ------ 
Lake Erte & Western....... 40 42% | 40 
NEE oscopes«coconcncscoes YS | ------ | eee. 
Lake shore ERAGE TR Bene | seeeee 
Lehigh & Wilksbarre Coal jf 45 |= .----.-- | tapes 
Long Island ...............- 797% | 81 13% 
Louisville & Nashville .... 154 | 156% | 151% 
[an —— SS (ess t 12% | 12%/| 12% 
Manhattan Elevated ........ 162 162 160% 
Mar aryland Coal pref alates 00 secese | tapese 
i politan Securities....| 71% 23 7054 
*Metropolitan St. Railw ae. 125 125%, | 123% 
Met ndhene yy Side Elev Chi....| ...... | ------ | ------ 
Mex can Central. .... woe-| 253, | 2658, 20% 
chigap Central............ }., SS | wesces 
Minn & St Louis ............ 81 Sl¥2| 3U 
As i aebicunsnenedie t 99 sees | senses 
M,StP&SSM.... .--| 15822 | 161% | 153 
RE 18134 | 183% | 179% 
iesouri Kansas & Texas .| 3933| 40% | 33% 
i itniecntemebvnaess 71%, | 74 | Tl 
Missouri Pacific ............. 1041, | 106% | 103 
Montreal Light Heat & P’r.| ...... | ------ | aeeeee 
Morris & Essex ...........--] ..2... | ------ | =+ =: 
Nashville ‘Chat & St Louis.|i145 | 14 14% 
—— Biscuit Co ........ 68 68 | 67's 
| Sesice aa eae ea 115 115» | 115 
National Enameling......... j 17 17% | 17 
SCC erccccececocesesee: é cocces “see8- 
a ee TS. Se aaa 9044 | 93 33% 
TE dedi en anna ne ein 104 10644 104 
N ational R Rof Mex pref...| 3943 | 4044 39's 
0 Te AP OEEA 20 21%, 21% 
New Centrai Goai a ale a | 37 won wne | sana 
*New York Air Brake ...... 1158 163% | 160, 
New York Central........... 152% | 155% | 151's 
New York. Chi & St Louis..| 68°;| 72'%2 68 
GO BNE BOGE .< ccccccet< cece. cS Sl Se eer 
do 2a pref .................. 93 93 3Y 
New York Dock wun 50 5U 454 
TD tetebedini chbonened t $2 82 | 82 
New York & Harlem........| ...... | ------ | seee-- 
New York, Lack & Western| _____ | ..---- | noe: 
New York, New H'n@H’'d |f201 | 204 | 204 
*NY & NJ Telephone...... 1155 | 156 =| ibd 
N Y, Ontario & Western . 56% | 56% O85 
Norfolk Southern ..........| ...... | -- wees | tteeee 
Norfolk MD cececéicosune 93 93%4 833 'o 
SPEIER + canes bcucnccedereses 94 95% | 9o%s 
North American weeee-| 102% | 105% | 102 
Northern Cen naeedccecte] sccese | secses:| sesees 
pote er eS 206% | 209s | - 34 
n SP . ccacedsaesas 3 ‘ 
Pacific Coast.............-.-- 11%} 123 | Lls 
do lst pref... .............. +105 1u5 | 105 
do 2d yet De niaddgoetail 120 122% | 119 
Pacific Mail.............-. .. 50 Sl, | 49a 
Pennsylvania Railroad. ..... 14643 147% | 145+ 
eople's Gas, Chicago. ...... 100 U1 | 100. 
Peoria & Eastern..........-. 43 45% | 45% 
PERO BERBNMOTED 22... cccc ce | ccccce | ---00. | oocese 
CE tds seadthdkbandel accuxne | ewenes | Snsees 
P SNEED ins aentnanendl conana | eeassa | $20qen 
Philadelphia Ks ——_ Transit.) ...... imi. “eit 
Nememen mead 86 87 84 
EE Cites dn tadéainenvints 1105 1U82 | 106 
Pitts ithesnascneadesi 16%, | 17 164 
EE ALES: 56 62%) 61 
P, ae eee ae OOD «- 1181 ecces- | eoces- 
s Cecceeeess 623; | 645 | Gls 
oO ay Tilak ah hpadeaiuns tht 104 104% | 102% 
EE Civ ocs canccsocececies 245 245 243 
ar fal encceccacceccascelt 6 215 212 
UT oa he widndheghae ces 4 Bly 542 
RR Sec Illinois Cen ctfs....| 97 97 | 97 
* Railway Steel Springs ..... 61 $24 | 60 
BOE... 2. cccccccccccces 106%) | 107 | 105% 
ppaaess+sevecesececcens 52%, 164 (151% 
GP BEE 9.00 ses cpncnecees #7 93%) 96 | Y5% 
GRE atiscces . sacese 101 102 | 100% 
Rensselaer & Saratoga. ..... t208 cosace | eccses 
*Republic 1 ron & Steel swans 35% | 37 34%4 
sa SRR TR 106% | 108 LUG 
Rock Island ................. 247, 25 2312 
do pref ......-...... -2:] 682g | 634g} 62% 
Rome, Watertown & Og.. beens t13Q | «eee | teeeee 
*Rubber Goods M (atelier GR MEGRS. ares see © passe 
Dil wiiscubdnincwianhel dannne ¥ eovnes | stedee 
Rutland pref................- -|t «2 eee Saudis 
St Joseph & Grand Island ..| ...... | ...... | -- ose. 
GE nnn ockanesesécoedl cacce | 66 66 
AES HERE Pinaesey ll attends 
St Lawrence & Adirondack | ...... | eccoce | oseees 
Se ee 66 | ..---. | ------ 
. ) 4! eS 46% | £4) 46 
SL&S8 ” CO & Bi cits lente oy. Foe | seneee 
do pref ctfs................. 135 | ...... | ----:- 
St oan Southwestern. ..... 27 | 27% | 2614 
Tn /-ncpicithunsieneas 591g ' 6lY | 59 
Sloss- Sheff Steel & Iron Co ors IB% | | DDg 
CO eee es eee em weer eeees o*) ececcce | eoeces 
 - BD BURG. .ccccccecese Sm: 69% 
er | 118% | 118% 
Sout ern ‘Railway... woes] 42% | 42% | 39's 
in enatneinemenesinnihe 102% | 102% | 102 
sou ern By, M & O ctis .. 8 gl Dag hore’ 
nnessee Coal & Iron. ..... +158 160 147 
Texas Central...... ....... Se: f ecnacw |. senede 














“een eeeeneee 


68 Jan 15 


80 Janll 
“4a Sas TS 
813, Jan 16 
1562 Jan 19 

1533 Jan 16 
162 Jan 26 
‘75 lg Jan 15 

127 Janl6 

36% Fan 19 


183% Jan 11 
405, Jan 12 
74%, Jan 18 

106% Jan 20 


149% Jan 12 
69% Jan 3&8 

115% Jan 22 
18% Jan 15 

Jan 15 


405 Jan 13 
2153 Jan 24 


| 163% Jan 5 


1564 Jan 8 
72 Jan 20 


(120 Jan & 


93 Jan 26 
50 Jan 26 
82 Jan 23 
2045 Jan 19 
Hy}. 5 Jan 20 
56% Jan 26 
“9314 Jan 26 
96 Jan 6 


(107 Janl2 








211% Jan 13 
4 


Jap ll 
123 Jan 20 
105 Janu 5 


122%4 Jan 20 

51% Jan 19 
1472 Jan 23 
103 


ee 


$7 Jan24 


10812 Jan 24 


1742 Jan 1 
6244 Jan 19 
64° Jan 24 
104% Jan 24 
247% Jan 15 
258 Jan 19 


' 62% Jan 145 


O7 Jan 24 
164 Jan 23 
96 Jan 22 
102 Jan 20 
39 Jan 12 
110% Jan Y 


25 Jan 6 
63% Jan 26 


eoereeeer tee eee 


27 JYani12 
6944 Jan 12 
40 Jan 12 


49 Janll 


190 Jan 3 
135 Janlg% 


27°34 Jan 19 
614.2 Jan 24 
9714 J an 12 
"79%, Jan 93 
1187, Jan 1 
4276 Jan 26 
103 Jan 16 
165 Jan 12 





ne ee ee 


79 Ja 

11448 Jan 10 
44% Jan 

80's Jan 24 
174% Jan 7 
22 Jan 4 
84%, Jan 3 
58 Jan 5 
27 Jan : 
79 Janilil 
295, Jan 2 
59 Jan 2 
26 Jan 24 


82% Jan 23 
31 Jan 26 
61 Jan 26 


61% Jan 10 
774 Jan 15 


iti i. a 
re ee ee ee | 


eee eee eee ee wee 


704 Jan 19 
122%Jan 4 


24% Jan 4 
145% Jan 18 
Sid Jan 24 
100 


160 Jan 4 
150 Jan 4 
6744 Jan 5 
119 Jan 15 
88 Jan 2 
33y2Jan 38 
7342Jan 4 


197 Jan 2 
15414 Jan 23 
5l4Jan 4 


85 Jan 4 
93'Jan 3 
¥38 Jan 2 
199 Jan 5 
3 Jan 22 


6 an 5 
142% Jan 4 
100.) Jan 13 
40 Janll 

Jan 12 
106 Jan 22 

1453 Jan 12 
5943 Jan 10 
532 Jan 4 
100 Jan & 
242 Jan 4 

l14Jan 9 

2%, Jan 8 
96 Jan 4 
60 Jan 4 
108% Jan 5 
139 Jan 2 
42% Jan 2 
9642 Jan 2 
S2%Jan 4 
105 Jan 5 
23%, Jan 3 
6l42Jan 4 
42 Jan 2 


23 Janl0 
6244,Jan 2 
35. Jan ll 
46 Jan 26 
190 Jan 3 
129 Jan 3 
20%, Jan 2 
53 Jan 5 
865, Jan 4 
655, Jan 4 
117%Jan 8 
35% Jan 2 
100 Jan 2 
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re 
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22 DUN’S REVIEW. {January 27, 1906. 
Last . Last 
Continued. Friday| High Low High Low Vontinued. Friday| High Low High Low 
} 

Texas Central | ee Cee errr emes  kaoes Di a Erie general 48 .............. 93 9344 | 93 914Jan 2 
Texas Pacific -......... 3812} 39%) 36 39% Jan 24 | 32%Jan 4 || Ene, Pa, col tr4s............ 9742 | Y7¥2 | Y74s |) Y7oJan26 Yodan 4 
do Land Tr..........- “ite 814 834%) TW» 83\4Jan24 > 64%Jan 2 Evansv’e & Terre H con6s | -..-.-. | ------ | --+--- es ee 
Third Avenue ........- 1138 138% | 138 13¥42Janl1l1 {135 Jan 2 att Ist men 58 ...... 5 | weenne | weeees | seeeee | cence eceeness | ----ceeeeeeeee 
ee ne a en ee TL abvcbse ona T candeecniouens | Ftw&@DC lstés.......... t114% | 114% | 114% | 114% Jan18 |112%Jan 6 
Toledo Kailways & Light.../| 3544 36 35 36 Jan22)| 32y4Jan 9 | Ft Wo & Rio Grande lat 4sif 35 89 SY 89 Janl2/ 389 Janilz 
Toledo, St. Louis & West’n.|} 38.2} 40%! 39 | 40%Jan19| 35 Jan 5 || G Be& Western debB....... 22 23 22% 23'2Jdap 19 | 19%Jan 4 
A FRET ¢ FERS 58% | 59% | 58% | 59%Jan19|) 56 Jan 5 || Gulf & Ship Island 5s.......| ----.. 103. | 1lu2 103. Jan 2VU |102 Jan 16 
Twin ef Rapid Transit . 119% | 122% | 119 12244 Jan 22 | 117 Jan 5 Hocking “y= f BED socnaces 110814 | 10944 | 10842 | 10¥4 Jan 22 | 1074Jan Y 
RIEL, | Seb .shes tbdnctccetes a Ee, EOE Pe eee F ab celummbberens H&T tiie edieatin 9B | ew eens | ee eeee Y¥igJan1s 98 Jan 8 
‘Union Bag & Paper Co. 14% 14%/| 14 1544 Jan 19 | 13‘8Jan 6 | UCen i ny ar t1061p | ------ | ------ | _-- ees ccseess | coccee-+-- cece 
oN" Seen tees 8242] 8312) 82 84 Jan18/ 8O0%Jan 5 ||  do4s, 1963........ ........ 10544 | ------ | ------ 105% Jan 17 | 105% Jan 2 
Union Pacific. 1574 | 160% | 155% | 16012. Jan 24/148 Jan 3 || Inté& Gt Northern 1st 6s. ..|{1194 120 Jan17 | 119% = 13 
— pret. 5. ETE EE GM 97 981, | 97 9Yly Jan 2| 97 Jan 26 || do 2d 5s i tanahiahivantiescaigiil v2 | 102 | 101'2| 102 Jan26/ 100 Jan 3 

ETE NET SE: FRET, REPRE RES BARE t=. Smee eS Pe RAE O BA 46... 2.22. ccc ccccce| coccee | cecces | secece | cecccccceccces | soccceecee 
Un'd Rys Inv estment Co ...|/} 94 9642 | 94 v8 Jan 18 | 882 Jan 3 | International Paper 68...... 110%2 | 110% | lly | 110%) Jan 26 | 109% Jan 12 
a 9214| 931%2| 92 939 Jan 17 | Jan 2 I ne <1. v8 | 100 Jan 3; 97 Jan 3 
Un'd Rys St Louis pref .....| ...... 861%) | 86 871o Jan 13 | B54 Jan 2 Internat’! Steam Pump 6s ..|}10245 | ------ | ------ 102'‘8 Jan 16 | 101%Jan 5 
*U s Cast Iron Pipe......-.-. 51% 5625,| 50%| 53 Jan17) 464eJan 2 | lowa Central lst 5s ......... TD | cnnnee | cecsce | ccnceeecceccee | coccccccceese. 
do pref .........-.-.-------.| Y644 | 96% | 95% | 96% Jan24| 94 Jam 2 || Lowa Central ref 4s.......... t 87 88 83 88 Jamn12/ e6 Jan 2 
pg --"" “ppeceqepenioers 1384 | 138% | 132 13815 Jan 26 | 124% Jan 12 || Kansas City, FiS@Mem4s| 87%| 8742; 37%) 87%Jan18/ 87 Jan 2 
“US SE canticnslivorpinalt BEEP  - seudek S sondxe 144% Jan15| 14%4%Jan15 || Kansas City Southern 3s....| 7442 | 74% | 74 754Jan 5) T34Jdan 2 
do tenia tilinll 1115 CAG SSaaGe YMA ee ee ee  Lackawanua Steel 5s........ 1108 U8 1U7!2 | 108 Jan 25 | 10642 Jan 2 
US Realty & Improvement; 90 94% | 89% oe lg Jan 20 | 88 Jan 4 || Laclede Gas ds............... OSly | 10822 | 10842 | 10842 Jan 26 | 1074 Jan 8 
*U S Reduc & Retining..-.- Sl4}| 31%/| 30 Jan 2 | 30 Jan18 || Lake Erie & Western lst 5s./t118% | 118% | 118% 11342 Jan 29 | 1172Jan 4 
OO" PER rae 68 68 68 3 Jan 4| 68 Jan 22 aaa aeinge ited t11$14 | ------ | ------ 11342Jan11 | 11343Jan 2 
II. cncedcbsadeo wes 46 58lo| 5548) SB» Soa 22; 51 Jan 4 || Lake Shore gn 3ys.......-.. t100% | .---.- | ------ 100%, Jan 8/| 100 Jan 5 
ER TE: 113% | 114% | 112% |115 Jan15|109%2Jan 2 ||  dodevg4s................. 1015, | 101% | 10142 | 101% Jan ¥Y9 | 1lWl‘sJan 3 
NER: 84% | 87% | 8442) 87'2Jaun15| 83 Jan 2 Long Island Unified 4s...... t1U004g | .----- ----- | 101% Jan 3 | 101%4%Jan17 
EE Si. cc ccccniSieodenio 45 46% | 43% | 464Jan20| 42 Jan 5 | do Ken ,{ipeeeiecnoe agree: 015, | 102 102.) | 102 = Jan17 | 10153 Jan lu 
ORE EEE LEE TES 112%, 113% lli4s | 113%Jan 20) 1lu5 Jan 5 | ORR RaER RAT: 1015, | 101% | 101% | 101% Jan 24 | 101% Jan il 
Vandalia it B..............-- 85 NG pee ee ee RSE Rees sD A | Louisville & Ark 1st 5s..... 105 05 U5 | 105 Jan26 | 105 Jan 26 
Va-Car Chemical ............ 53 55 52 58 Jan 2) 52 Jan 5 | Louisville& Nash Unified 4s) 103%, | 104 | 105% | 1044Jan ¥Y/| 1U3%Jan 4 
PERE RSE EE t115 117 11d 117% Jan 2/114 Jan 4 || doocoltr4s................. t 991g | 100%8 | 100) | 100s Jan 20 | 98'2Jan 3 
Va lron, Coal & Coke .....-.. 55 561g} 54 564. Jan24; 5u Jan 8 || duSuv Ry, ny joint 4s .|t 95% | _96_ 96 96 _ 9544Jan 5 
«Vulcan Detinning.....--... 14%} 15%/| 1048) 154Jan26/ 39 Jani18 || Manhattan co 03 | 103% | 103% | 103% Jan 22 | 10314 Jan 18 
"I a OE 6l%2/} 6le! 53 6l42Jan 26! 50 Jani1l || Metropolitan Street ‘Ry 5s..|'116 116 16 | 117 Janl2z/|113%Jan 3 
ese seeregeaae 25%) 26%. | 24 2644 Jan24, 204Jan 5 || do Refunding 4s........... 91%} Yl¥2| Yl%se| Yl%sJan18| 9VYJan 5 
| SPER eae 47 48+3 | 46% | 48%Jan24| 40%Jan 3 | Mexican Central eons 4s..... 80 8U14, |, 380 sU'oJan24 |, 782Jan 2 
Wells-Fargo Express ....... 248 | 248 | 248 |248 Jam26|240 Jan 8 || do lst income.............. 25 2644 25 26% Jan 19) 24% Jan 2 
Western Maryland.......... 39% | 39% | 473% | 39%Jan26 > 32 Jan 3 | do BE MEMOED. 1. c0csccesss t 19 20's | 19% | 20'sJan ly | 18'4Jan 5 
W U Telegraph ............. v4 G4% 93% 9414 Jan 26 92% Jan 12 | |G ETT Seay we OT | _----- | eee: Y8'oJan 6 98'o Jan 6 
Westinghouse E & M....... 169 74 | 169 |176 Jan 169 Jan 26 || aieaeenalie ds St.Loon 58../4114  ll4%2 114% | 1l4%Jan20/ 113 Jan 2 
i | # eee +180 188 188 | 188 Jan 10 188 Janl10 | do Ilstand ref 48...........) ...... eeeeee | eeeee- | 97 Janl7 | 964Jan 4 
Wheeling & LE............. 20% | 20%)| 19 | 20%Jan24 | 17%Jan Y || Missouri, Kan & Tex Ist4s.| 102 | 103 101% | 103 Jan22/100 Jan 2 
5 | iRRRTES Se: 46 47%, | 44% | 47%Jan24|) 41Jan 2 || do2d4s.................... 92% 922) Yl J2Z'2Jau26 |) 89 Jam 4 
OS RI Ee 27% | 28% | 27 28% Jan24 |) 25%Jan10 || do ext g | Sere ere 11OTg | once.. | coceee 10742 Jau 16 | 107 Jan 3 
Wisconsin Central .......... t 30%; 32%] 30 33 Jani7| 28'sJan 2 || G@oTofT Be................ O9 | ----. | ------ | 109) Jaul6 | 1074sJan 3 
EE tlic sd taladshinicnks-oseils | 61%) 624!) 60%) 64 Jan15! 60%Jan25 || Missouri Pacific trust 5s..../1106% | 106% | 106% | 106% Jan17 10% Jan 4 
—¥Unbeted. tNo sales” | do collateral 5s ...........- 108ly | 10842 | 10342 | 103842 Jan 26 | 1074Jan 6 
: | do 40-year 4 per cent.loan. | YV'ln | YSle | 94. Jan13 | 93igJan 3 
ACT IVE BONDS. | Mobile & Ohio gen Os a ential 97 | 98%) 98%) 9Y Jan15 | 98% Jan 20 
: - ——— | is cee albichs 8914, 89% | S842| S9'edJan17) 88 Jan 3 
| National Mexico 4s. ...\t 8644 | .8622/ 3645) 86%2Jan24/) 85 Jan : 
: Last Week. Year. | NER eee Saeae 102% | 10242 | 102% | 10242 Jan 26 | 1021 Jan 26 
ACTIVE BONDS. Sale | N.c & St Louis con 5s ..... 14ig¢ 114% | 11442) 1144 Jan 8 / 1144Jan 3 
Friday| High Low High Low | New York Central gen319s.| 98% YU44 | YB% YY'4Jan16| 98 Jan 2 
ae | do deb 4s, 1934 ............ t10144 | 101% | 10122 | 101%; Janu 24 | 100% Jan 5 
| Lake Shore col 39s ....|+ 92 93 ¥2% | 93 Jan24) 89%Jan 3 
Adams Express 48 .......... +103% | 104 103%; | 104 Jam 3 103%4Jan 3 | do M C collateral 319s ..... 90 9U 9U 90%4 Jan i7 | 8934 Jan 5 
American Cotton Oil 4498... ; 9748 | 97%) 97 98 Janl15| 97 Janl1s8 | N Y,C&S8t Louis 4s ....... #1043, 10542 | 104% | 10S Jan 25 104% Jan 2 
American Hide & Lea 6s . 993, | 99% > 99 99% Jan 2, 99 Janl0 | NYG,EL,H& P4s...... 915, | 92 Yl42| 92 JanlY¥ 90%Jan 3 
American Ice Securities 68. 91%| 92% 91% 3 Janl9 87 Jan 4 | | docoilateral tr 5s......... 109% | 109% 10944 | 109% Jan 16 108%4Jan 4 
American Spirits Mig 68.... +1021, | 102% | 102% | 1024%.Jan 24/102 Jan 3 || N Y,Ont & Westref4s..... 1103% | 104 | 10342 | 104%Jan 9 102%Jan 2 
American ‘Lobacco Co 4s..... 82%, | 84 | 8243) 84 Jan22 80\%Jan 2 | Norfolk & Western con 4s..| 102% | 102% | 102 102%4 Jan 17 | 101% Jan 2 
American Tobacco 68 .....-.- 116% /117 | 115%j}117 Jan22 114%Jan 3 | dodivisional lst 7 48... 9914) 9948 | 9's) Y9%Jan1Y Y8loJan 4 
IPOD, Nncnccnscnerésel nusnee | 99 99 99 Jan1l¥9|) 97 Jan1Y¥Y | doP,C&C joint 4s....... 95 95% | 9D. JS'2Jan1l2 |) 94% Jan 2 
A,T& F gn 4s........... 04 | 104 103% | 104 Jan25 102% Jam 2 || Northern Pacific selee 48... 1053, | 106 105% | 10644 san - | 104%. Jan 2 
oe Se 967%, | 7 964% | 97%3Jan19| 94 Jan 2 | *e momeral 36 ......000.-.. 78 739 | 73 182 Jan 2 76% Jan 3 
REESE Eten | 97 9645/| 97 Jan19| 94 Jan 5 | GN jt 4s OB, & Q col.| 101%) | 101% | 101% | 101% Jan 19 | 9oJan 3 
_ =p “RSS 105% | 105% | 105 105% Jan 15 | 102%Jan 2 || ha A Ry & Nav 4s ....... 01% | 10142 | 114s 1011 Jan il | 100%Jan 4 
Auantic Coast Line 4s......, 10214, | 102% | 101% | 1024%Jan 19 | 1014.Jan11 =| Oregon Short Line wat 68 .../41257%, | 126 126 126 Jan23 | 125!Jan 4 
Baltimore & Uhio prior 3428+ 94% | 95 941y 9544 Jan 944g Jan 3 | is ede athegle od 1134 113 118% Jan 10 | 117%Jan 2 
IE OR. ccncceccccses O05 | 105% 104% | 105%Jan26/103 Jan 2 | i ie a a 97% | Vito Y743 | Y72Jan 1s | 95% Jan 3 
~ itisJ & MD —_ feos FE Bootes t cmnadi 92 Janl0 | 91%Jan 6 || Pacific Coast lst 5s.......... #1133, | 114 113% | 114 Jan1Y | 112% Jan 15 
oP, LLE& W V 48.....-- 991, 995 | 99l.| 995Jan16| 97%Jan 5 Pennsylvania 4498........--.) ...... | 10744 | 106% | 10744 Jan 19 | 106%Jan 8 
> Southwest ney 3iys seed Oe 92% 91%| Y24Jan22/; 91 Jan 4 ED winneinctcecsews 104 | 1Uv% | 105% | 105% Jau 22 | 104% Jan 2 
Brooklyn Ferry 58 ......-.--. Pera Pia. 52 Jan12/|} 52 Janl12 | Peoria& Db siise.s  sbewe #100) «=6| 100°) S|: 100 101 Janl19 |} 100 Jan 5 
Brooklyn Rap res ref 48 . 993, | 100 973,; 100 Jan26 | 95%.Jan 5 ||  doincome.................. 791,| 30 | 7We| 38U Jan2U| 78 Jan 3 
Brooklyn Rapid ——— 5s. 109 =| 109 108%, | 109 Jan 26 | 107%Jan 3 | eading gen 48............. 1017 | 1024s | 101% 1025, Jan Y | 100%Jan 2 
Brooklyn Uuwwn El lst 5s... ____.. | 1134/1138 | 113%4Jan22/11ll2Jdan 2 || _doJCUcol4e............... 101 lvl | 100% | 101) Jan24/ 100 Jan 4 
Brookiyn Union Gas 5s. ---- {113 | 113% | 1184 | 113%Jan 10 | 1124%Jan 5 || Rio Grande Southern 48....'+ 721, | ------ | eeeece | eee. ------- |. aambpecgvee dbs 
Buff, Koch é& Pitts gen 5s .. +1231, | ------ BRS ey FO Ra cel | Rio Grande W 4s..-.......... 993, | 100 ¥9% | 100) Jan22,> Y7yJan 2 
Canada Southern 1st 5s ....- hol 3, | 101% | 101% | 101l%Jan22|101 Jan 4 || docoltr 4s................. +90 | ¥Y2 9U v2 Jan2U0, 90 Jan 3 
a oh its heat cneme ..... | 107% | 107% 108% Jan 18 | 10553 Jan 6 || Bd &G isl ist és Adee 944,| 942 Y4 U4}. Jan25 , G2boJan 2 
Central ot Georgia con 58... 114% | 114% | 114%! 1144%Jau19/113%Jan 3 | StL & Iron MBs............ 117% | 117% | 117% | 117% Jan20 116 Jan 9 
do 1st pref income......... 96 | 96 | 95% | YG Jan19|) 93%Jan10 | "a | RE SLL IES 93 | 93% | 9s. 93% Jau23 > Y2Jan 3 
do 2d pref income.......... 86 | 86%! 85 8644 Jan 24 80% Jan 1l do iver & Gulf Div 4s.... 95 | 95 94% | 95 Jamil?) 94%Jan 9 
do 3d pref income.......... 81 | Sl») 80 8l%Jan25! 75yJan 8 | StL &S8 Fref 4s............ 86%, | 86% | 86} 86%, Jan25 | 85 Jan 9 
Central Leather 5s .........- 102. | 102 ||: 101% / 102 Janz6!100%Jan 2 || dogeneral 5s.............. 13% | 113% | 112% | 113% Jam 26 | 111% Jan 12 
Central of New Jersey gu 58 Prag aeeka es eee 132 Janl5 | 131\y4Jan 5 | dio general 68 .............. 1126's | ----- | ------ 127 Jani16/| 127° Janl16 
Central Pacitic lst 4s........ ly | 102% | 102%) | 102%Jan 11 | 101% Jan 4 || StL& ee Ists...... 991g | 99% | 9942) 99% Jan22 | 96%Jan 3 
Ches & Ohio oon Piianpenees 119 (119 | 118% /119 Jan 4/118%Jan 2 || do 2dincome............... +85 | 85%) 8d) 8642 Jan = ®51o Jan 19 
do general 419s ........ .... | 198% | 108% | 108% | 108% Jam 23 | 107% Jan 3 | do oan “row See RENE: 81 | 81%} Sl] 82 Jan 80%4Jan 4 
do Kich & All “st com 48...) ...... | coccce Poe ee 102 Jan 102 Jan 3 | St Paul, M & M con 6s8...... F1BG3q | ------ | ceeeee | ceeeee eee eens | oe eee eee ee eee 
do do 2d con 48 ............ srr EE Fe AE BOT: Seta’ || St Paul M@& M 4G es. ........ 1119 «| cocoon | cece-- | comcccccce---- | ccccccccecssee 
ae my DDIED icouveseel ... 0 . | 82!2/ 82%] 822Jan 8/ 82'sJan 8 | do Montana ext 4s ........| ...... 10342 | 103% | 1044Jan 18 | 103%Jan 6 
NR tee RDN Sig! 81%) 81. ] BleJan1¥! 7%$)Jan 3 || SanAn@&AP 4s............ 895, |) 90 | S942] 90 Jan25 | 87% 2 
Chi Be G, Ili Div 3498.....! + 94% | 95 | 943,/ 954Jan 3/ 94% Jan 2 | Sea Air Line 5s........ 4103 «|: 103% | 103 103% Jan 2U | 1024.Jan 3 
do Denver =p ny ry Bache 1103 | easeen 1 nocess 102 Jan13/|102 Jani13 . A RR LITE S: 91%, Yl%4|) 90%) 92 Jan 17 | 89%Jan 2 
do Nebraska Ex 4s........ +106%4 | 10612 | 106% oe Jan 24 | 106% Jan 24 || So Car & Ga Ist 5s.......... #110 | ------ | ------ 10794 Jan 3 | 107%Jan 3 
Chi & East Iliinois Col 58 .-| 119% | 119% | 119 11944 Jan 26 | 117%Jan 4 | © westiie ref 4s TE t+ 967% | 96% | 96% | Y6%Jan16| 95 Jan 2 
Chicago & Erie lst 58....... 21 | 122 | 122 ' fe. £6) Ot 9 ie TY ee eee, 95 | 95 | 9442) 95 Jan25, 93 Jan12 
Chi, lnd & Louisv ref Pinos tp ete | cccce- |......| 183 Jam1l | 132%Jan 5 Soutees Sabres 3. ar 18% | 118% | 118 118% Jan 4°>118 Jan 2 
do refunding 5s. 4113) | 113% | 113%_ | 1132 Jan 22 | 1132 Jan 22 do Memphis Division 58..|{117 | ------ | «esse | -+-----2---0-- |  dommeuspewtene 
Chi, Mil & St Paul gn 4e..../1108 ates Der Re 11042 Jan 15 | 109%.) Jan 5 do M & O col 48 ........... OT | ecee-- | ee 9844Jan 3) 971Jan 10 
do terminal 5s - 11107% | .----- Rete ee Beer tee CO Ease. cy do St Louis Div4s.........| ...... 99%, | 99 99% Jun24 | 98 Jan13 
do C & Pac Western 5s ...+114 | 114%/| 114 1144 Jan19/|113%Jan 3 Standard Rope & Twine Inc} _..... | ------ | ------ Ziedan 2) l»Jan15 
do C & Pac 68.............. i isk ene 1u75 Jan 19 | 107%) Jan 16 || Tennessee Coal & Iron gen'l| 101 101 100% | 101) Jan26 | 97% Jan 5 
do tert Minn ere ig pean Bethe: 1074 Jan 3/|107-Jan 9 Term Ass'n St L ref 48......) ...... v9 Y9'2 | 99%Jan 5| 98yJan Y 
do South Division 58 ...... 1106% | 106% | 106% | 106% Jan 25 | 106% Jan 11 || Texas Pacific ist Tl séehnepned +123 12342 | 1225 | 12342 Jan 2U | 121%Jan 5 
Chi & Northwest'b gn 349s .; 99 1002 | 100%) | 100%Jan 9/100 Jan 2 | oreo Sree sen! ys 102. Jan 9) 102 Jan 9 
do extended 4s............. Oe eee: pee be 10512 Jan 17 106% Jan17 || Third Avenue 4s ............ 941, | 95 94 9542Jan10, 94 Jan 23 
Chi, K I & Pacific col 5s ..... 91%) 91% 904} 91% Jan 26 an 3 Toledo, St tae & W 3128../+ 90 vO 89% | YO Jan1l3 | 895% Jan 22 
do general 48 .............. 10314 | 10314 | 103 10344 Jan 8 10215 Jan 18 PD wttnsadritbannt omnes + 84 844. | 84%] 84¥2Jun24  834Jan 3 
do collateral trust 4s ...... 804g | 80's | 79%) 8UsJan26| 79 Janu15 Under, 4 ‘London £ 1 on cent; 985 | 98% | 98% | YS*sdJan2z6 %%Jan 2 
do refunding 48 ............ 95%! 96 | 95%) 96 Jan17/} 95 Jan 4 Union Pacific lst 48......... 1053, | 106 105%, | 106% Jan 9 105 Jan 2 
Chi, St Paul, M & O 6s ..... 413434 Wipes Feet 13542 Jan 17 | 135% Jan 17 do convertible yg etnaeso 1573, | 15854 | 15542 | 158% Jan 24 147% Jan 8 
Chi Terminal Transfer 4s...) |... | cmsmee | napcas | bekiebobesontn E anni: snaees United Rys San Fran ---| 881g] 8842] 88 SstoJani1l| 87% Jan 3 
Clev, C,C & St L gn 48 ..... -|}1045 104 1045, | 10453 Jan 22 | 1024%Jan 4 Go BE Louis 48 ......2200000] wccces | seeeee | see --- | 8842Jan12, 88 4sJan 8 
do St Louis Div 4s ........ 01 | 103 | 103 103 Jan 22 | 102% Jan 11 U S Leather 6s .............. 108% | 108% | 10848 | 108% Jan 23 | 1075 Jan 19 
Col ind 58, Series A......... | 87% | 83 | 82%| 88 Jan26| 78 Jan 4 United States Red & Ref 68} ...... | eeeese | ------ 1lUl42Jan13 |) 99% Jan 18 
ETE sitnsincncseiens | 834| 832) 80 8312 Jan26| 772Jan 4 _;.. SRRGIPORPEAPRERER 991%, 99% | 99% | 99%Jan19 | 964Jan 5 
Col Midiand Ist 4s ......... | 7l | 79%4 | 77%2| T+4Jdan24| 74%Jan 4 Va Car Chemical col tr 5s.../101 | ------ | ------ 101, Jan15 101 Jan15 
Col Southern lst 48 -..-.... 9644 | 964) 96 9612 Jan 24 | 93%2Jan 2 || Wabash lst 5s............... 116 | 116 | 116 | 116%Jan 6 | 115%Jan 2 
Consolidated Gas 68......... 167!) | 168% | 163 168%, Jan 26 | 159 Jan13 i ietinhtstubsiomdmneil 410812 | 108% | 10842 | 108% Jan 22 | 10 an 2 
Con ‘Tobacco 48............-. + 82 83% | 82 83% Jan 24 | 80%Jan 2 do debenture B............ 791, | 79% | 7848) 79%Jan1ls, 73lJan 6 
Den & K G con 48........... 1100 =| 100% | 100% | 100% Jan 18 | 9% %2Jan 4 || Wabash-Pitts Term Ist..... 897% 9048) 88% | 90'sJan26 86 Jan 8 
do Improvement 5s ....... BRR Bere 108 Jan17/108 Jani17 Wabash-Pitts Term 2d...... 40%,| 41%4/ 4048) 4il4%Jdan2z0, 3442Jan 3 
do consol 4498 ............. Fe RNS Pea pee i PRK ate od West Maryland 4s........... 88, | 885) 88 885,Jan 24 86%Jan 2 
Detroit Southern 4s.. STE: PPE, RSE PRE pele ee Eide West = Y & P lst 5s........ 117%, | 11742 | 11742 | 117%2Jan18/117 Jan 2 
do Onio Southern Div 4s.. a 92 9334 93 93% Jan24 | 93 Jan 23 do general 4s8...............] ...... 97% | 97%) Y7% Jan 23 97 Jan10 
Distillers Securities 5s8...... 85 85144 83 $5144 Jan24 | 82% Jan West Union col tr 58........ #1081, | 109% | 109 109%, Jan 4 | 1074s Jan 15 
BZ, VO Gte B56 022000005] ....-. 19% | 1194 | 119%4 Jan 23 | 119% Jan 23 do R E & ref 4%98.......... 105 105 10442 | 105 Jan 20 | 1044Jan 5 
do Divisional 5s ...........| 114% |---|... 114% Jan 4/114%Jan 4 || WestS Pstbunhanbaneasic 109 | 109 | 109 | 109 Jan26 | 107%4%Jan 8 
BD ORY Bicocciccczcce: cvs 109%, | 109%, | 109 109% Jan 20 | 10742 Jan 4 Wheeling & L E con 4s..... 93 934, 93 934g Jan22| 91 Jan 8 
do con prior 48............. | 101 101%, | 101%) 102. Jan12 9%Jan 4 Wisconsin Central 4s ....... 94 94 93% | 95 Jan12! 92 Jan 2 





tNo sales. 








